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Some Facts About 


Bankers’ Directory 


l. Is the most accurate and careluilv edited pub 
j 
heation of its kind. (Send for booklet. “Seven e « 
1 Leslie's 
Iilustrated Weekly Newspaper 
2. Is always the first Bank Directory « e market sale ; 

. Jasper gives you a keen an- 
and is published nearer to the date of the in alysis of investment condi- | 
formation it contains than any other similar | tions, and sound unbiased 
publication | advice on what to do, and 

| what not to do. 
3. Has the largest paid circulation « ur At all news-stands—10c. Or send $5 to 
Leslie's, 225 Fifth Avenue, New York, 
publication in Am i | for the next 52 issues. 
4. Ha the ge pa b ny | 
, ] PER ANNUM IS PAID 
pul ation in Ame a, of ever } | 12% QUARTERLY TO 
| HOLDERS OF 
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ON INSURANCE 


' If you have money to in- | 


The Rand-McNally | 


vest—or have money al- 
| ready invested—you can 


per’s Hints to Money- 
Makers” 


feature every week of 
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British Foreign Investments 
HE London Stati »f the opinion that foreign 
holdings of American railway securities are 
much greater than v re tly estimated by Presi- 


Mr. Loree 


$? 704,000,000 at the end of 


dent Loree of the Delaware & Hudsor 
placed such holdings at 
1914, and calculated that the amount had been re 
duced to $2,223,000,000 by June 30 last. The Statist 
says that European vestments in the United 
States are in the neighborhood of $4,000,000,000, o 


} 


which 





amount $5,250,000,000 are represented by 


3ritish holdings of American securities, and it esti 





, , . ie 
mates the Britist estment in our railway 





securities alone amount to $2,500,000,000. ‘he 
Statist tabulates holdings of foreign and 


colonial securities as follow 














Capital Publicly Invested yy Grea Britain in 
Other Lands, December, 1915." 
INDIA oO < 
No America- \Sia 
Canada and lia and 
Newfoundland. £570,497. («x (Ce ) E284 980000 
Australasia s i Settle. 
lia 254.042.9000 28 052.000 
New Zealand 89,3965, OOM { mg 3,104,000 
Af ) 
Sout 72.0 TT) 9 
West i 229 whe ‘ > 
Mg , 44 91 wh) 
| i ndla 4 ( 19 7 400. 
ro 
Tl", > : 
i 3 eS tool OOO OOO) 4 22.069 000 
Cuba P ? 140 ) { > : 190.516.0000 
r re 8 SS ) 12,460,000 
349 72 a - 8,186,000 
i 1 2 uw) 1 20,000) 
Mex > ae 99.676.000 ¢ 6.264,000 
WER ancceadace 6. 6,000 ; 22 72,139,000 
Urugua - 16,124,000 4 62,816,000 
re 
Peru 4 000 ¢ 14.625 000) 
Misc \merican 5,84 iw) OM Foreig 7v ooo 
R ’ 8 nr) 
rl 1 Nar . 
ta l’o gn P £1,900 564,000 
G 1 Tota £3,856,104,000 
* 
$s ad G er 
to a es and colo A esa i , ng 
to a it £400, 000,000 


It is concluded that the power of Great Britain 


to pay for American goods consists not merely of 


the $2,500,000,000 of American railway securities 


still owned in Great Britain, but also of more 





than $5,000,000,000 other securities which might 


gradually be sold in the United States if free fron 


the British income tax 


Chree Melons 


ALL STREET had three melons to talk about 
last week, but they were not all pleasar 
. : 
surprises. Most important, of course, was the action 


of the Directors of Bethlehem Stee! in declaring a 


dividend of 30 per cent. on the common shares 
Wall 








payavdile quarter ( 4 ( ent year 
Street had long exp ia thlehem melon, but 
had hoped for a mu urger one, as Wall Street 
usually does, and tl ore it was not surprising 
that the stock should ha e..ced sharply follow 
ing tne annou er t Che price broke or two 
sales from 478 to 460 iter rallied and closed 
that day with a ne of or 6 points. In steel 
trade circles it i hat the 30 per cent. dis 
tribution, which v amount to $4,500,000, is no 
more than the pro h the company making 
in a single mont ) it war contracts. The 
other melons were ) ibsidiaries of the Stand 
ard Oii Compar e Imperial Oil Compa 
was reported, ha i ared a 100 per cent. stock 
dividend. Approx tely 8U per cent. of the cor 
pany’s sa ( i t Standard. The 
third melon was the one announced by the Standard 
Oil Company of Califo i, which dec 0 p 
cent. stock dividend l company irplu 
of more than $40,000,000 
Preparing for a Trade War 
laying plans for a 





— Furopear ator are 


fierce comme il struggle which w begin 
in the near future. In France this subject is being 
studied with passionate interest. One of the great 
results of the war has be to awaken France to 


which she can and 


a sense of the economi role 
should fill—M. P. Peivottéc, President American 
Chamber of Con in Peri. 


3. 


News 
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Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 


Cost of Living..... a 5.4 4.1 


N. Y. Bank Loans...... + 2.0 $8.1 
Commercial Failures 


Price of 50 Stocks..... 14 39.2 


Bank Clearings 


Pig Iron Output, (Dec.) 5.5 111.4 
Steel Orders, (Dec. 31). 8.6 103.5 
Anthracite Output, 

( Dec.) ponihane ube — 7 t 4.2 
R. R. Gross, (Oct.)..... + 14.5 
Cotton Spindles, (Nov.) 


*Annalist Index Number. 











Farm Animals 








total value of farm animals in the Unit 
tates on Ja l was, according to the Cror 
Reporting Board of the Bureau of Crop Estimate 
$6,002,784,000, or $33,531,000 more tha a ea 
before Probably owing to the E iropean dema 
the number o horses in the count decrease 





to 21,166,000, and at the same 





21,195,000 


the average vaiue fell off from $103.55 to $101.60 


Ihe decrease in value per head is surprising 

ew of the great export demand, but it is probably 
due to the fact that the buye: ‘for belligerent 
na ed vordina care in the selection o 





animals, and having taken the best 
remain are naturally less 


comparative statement of the number and 








21 i? animais 
er Per Head Ags 
Ho 3 sit, “1,166,000 S10L.G0 $2 150,465 (4 
191 1,195,000 103.232 2 10, LOH 
M 1916 HM) 113.87 19. S24. 0 
I‘s 000 112.2% 503. 271.44 
M Coy 1916. 21,988,000 ee 1,18 nD 
Li 21,262,000 edaee> 1,176, 558,000 
O rr Ca >, 116 30,455,000 3.49 1.321 oO 
91 7.067, 000 Hs 1,227 376,00 
Shee ) $9,162,000 5.17 O54 48.00 
‘91 $46,956,000 1 ’ GS7 +h 
+9 at 68,047,000 S40 “71.800 
1915 64.G15,000 “wsT 637,472 ” 


More Gold, Copper, and Tin; Less Silver 


A' CORDING to a preliminary estimate made b 
4 he United St at Gubway. and the 


ited States Geological Survey, and 


the 
Director of the Mint, the output of gold ir 
United State 1915 was 4,783,857 fine o 


worth $98,891,100, compared with $94,551,800 
1914 The production of silver Ss estimated i 


67,485,600 fine 








it 646,212 me 

‘ i T A 
neering & Mining Journal, v es t tu 
yrod tion o the world at et 
against 923,888 tons in the preceding year. Th 
enormo ‘rease Was, of course, due to the 








i price broug! about by the demand t} 
netal for e war, which greatly stimulated pro 
ductio The American Meta Market estima 
hat the year’s tin plate production was 1,960,000 
rro oO an increase of 10 per ce 
People Saving More 
A CANVASS made by Eugene Lamb R irds 
Jr., wNweW l1oOrk State Superinte ident of Ba 
and covering ut forty States, shows that e 
Was a icrease ir deposit s last year of more than 
$61,000,000, divided among the various sections o 
ie CVU int r as ‘ dil yw 
| i $1.571.917.283 $28.79 8 
4 ~ 2 PS 7,86 m NM) 
ate elation SO 601 vi oT fy t 
] ile " 46,697,118 16,908 
Sta 17.400 ove 
Stat TAK 4S OTE § O25 
i Oe ‘ tates £4,907, 706,05 Sot 114 pf 
‘Dp , 
The number of depositors of the 2,159 insti 





tions represented in the tabulation increased from 
755 in 1914 to 11,462,011 in 1915, 
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A Premium on 





What Railroads Might Gain by An- 
ticipaling in Times of Depression 
the Equipment Requirements of 
the - A 
Chance lo 
the Stabilization of Production 


Times of Prosperity 


for a Contribution 


Interstate Commerce Com- 


down its 


HEN the 


mission handed first deci- 
sion on the plea of the Eastern railroads for 


5 per cent. in freight 


a horizontal increase o} 
tions of means 


their 


rates it included some sugge 
the might 
revenues through effecting certain econo 


by which roads increase 
mies in operation. 
These 


the elimination of 


all 


lree-pass ©) ] 


suggestions ranged the way 


from the 
to more efficient and economical handling of 


freight cars. They did not, however, in- 


which might 
provi- 


ol equipmeée nt. 


clude the possible saving 


made through the adoption of mor 


} } 


dent methods in the purchase 


Yet that might amount to a verv important 
liem over a period of a fe vears, or evel 
in a single vear’s budget 
WASTEFUL BUYING 

The buving of equipment and othe) 
things at the peak of de é ind t) ‘ 
striction of purchases solely to the nec 
ties of the moment whe depre on pre 
vails and prices are he betton no 
means confined to the railroad 
form ol extravagance ! ! ne ‘ ! 
by American in try generally, and it is 
of great import ce ‘ mucl ( Ist 
of the effect mon an nele industrv. b 
because of the j ence ich ( rted 
upon the prosperity of the hole c 

Buying apparent oe n tre ‘ 
It is a mmeti | 
agined, A period « ce on 
Cone ana ( ( ‘ ( t) 
from | i cceeder 
revival o ol ae ( at perk ot 
prosperity an cle the den ad oT 
the i | nt S prod f ) Y) 
to the el li} a he Ar } 
great peaks of prospel nd deep ‘ 
oO! depre ion are ne f lary tine 
product of, or at the least are great a 
centuated by, lack of uniformity in ind 


trial demand. 

WHAT MIGHT BE G 
It has been 

ils could 

production, and 

tion is naturally the 


AINED 
ala that neariv all econ 


ired b Lhe tabilization of 


the ] 


pe ( 


in that direc- 


rst step 
tabil zation of buy Ing, 


so far as that is possible, for current pro- 
duction is largely controlled by current de- 
mand. 
ing could be established on 
which would allow 
of the main causes o! 


be eliminated. 


Obviously, if all industrial purchas- 


an even scale, 
for normal growth, one 
ild 


leadiyv em- 


industrial crises wot 


Labor we uld be 


at better the manu- 


facturer would 


ployed, and 


wages, 


find that he had a market 
upon which he could count almost with ce) 
tainty to absorb regularly a definite qua 


+ 


ty of his product, demand for comme) 


bie, 


the 


cial money would be reasonably st: 


would be no need of long, lean vears in which 


a considerable percentage of the country’ 


industrial plant would be idle, and railway 
traffic, save in so far as it waliected b 
the ul ‘controllable factor ¢ ypooud and Dat 


crop years, would be a calculable q 
for long periods ahea 
The creation of wha 


theoreticalls 


some 


possible, ‘ 


practical dil 


great 
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Foresightedness 


many directions there are opportunities to 
toward that end with apparently 
insurmountable obstacles in the 
h seemingly is readily possible is 


ao muen 


no way. 
One whl 
the more systematic buying of equipment 
Nor would the railroads 
The business machin- 


by the railroads. 
alone be the gainers. 
ery of the whole country would be steadied, 
imperceptibly, but nevertheless 
so, prices would automatically 
become stable, and while the railroads 
would thus lose the chance of buying at 


perhaps 
steadied. Al 
more 
very low price levels, they would not be com- 
pelled to pa) 


their orders 


the high prices which prevail 
her are largest. 


The vear just passed furnishes 


the 
which equipment 


which fas 


in itself an illustration of improvident 


manner it is purchased. 
The early part of the year, as is well known, 
slack trade throughout the 
e only for our foreign commerce, 


was marked by 
country, sa\ 


far above nor- 


which was running on a scale 
mal. Labor was a drug on the industrial 
market, iron and steel production were far 


inder capacity, and prices were substantial- 


ly lower than they had been for a long time. 
ng to the expansion of our banking 


the 


resources, due to the inauguration of! 

new syst and the influx of gold from 
ibroad, which commenced to assume large 

proportions early in the year, money rates 
ere very lov Such a conjunction of 

eve ‘ ould suppose, would have 
rmed un ideal condition for the economica 

e of railroad equipment. 


4 LOST OPPORTUNITY 


Pe j r act tl there Was every 

! e! é lol ine rallWavs to 
prepare r; st he flood tide of traffic 
re to set in sooner or later, as 

lw past, purchases were 

( x ted to bare necessities. 


“ hic | 


conom\ 


howeve) nevitable up- 

! ght ne\ ealth into the 

( ( co ry s tr portation sys- 
( rough the enormous in- 
east f olume of traffic, but by rea- 
that much of it was carried 

{ bove those of the preceding 

the advances granted by 

1 Com! Commission. Still the rail- 


the 


new situa- 


Ox ere slow to awaken to 

tion which confronted them, and the usual 
dilatory tactics were pursued. Then, all at 
‘ ¢ the Hnegan to believe in their own 
ood fortune and so to consider expenditures 

hich, because of the frugal policy prevail- 
ing In the maintenance departments for sev- 
eral vears. had been postponed and repost- 
poned, 


RUYING ON A RISE 


So they entered the marl 


et for equip- 


ment and demanded it in huge quantities. 


According to The Railway Age Gazette, ap- 
proximatel half the freight car orders 
placed during the vear were booked after 
Oct. 1 But they were booked in a very 
much different market than the one which 


hada ove open to the railroads a few months 
belore teel production, stimulated by the 
extraordinary foreign demand and the new- 
lv: ened domestic trade, was mounting 
to ( gures, the bookings of the Steel 
( orm ere i } nan the had 

en for Vears, and piant ere In some cases 
( or Ove a me capacity. 
Asare he railroad d their orders 
{ ‘ reased prices, and mai Ol 
nem |} hard time getting their orders 


booked at all, ex ept ior de liverle well into 


Indeed, it was reported by trade 


to time that orders 


irom time 
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had actually been refused, so great was the 
press of business. 

3ut this is only one illustration of the 

Nor 


Taken as 


railroads’ improvidence in buying. is 
it by any means an isolated case. 
a whole, it seems to be the rule rather than 
the exception for them to buy 
high prices and to refrain 

when prices are below normal. 


in periods of 
from buying 

The statis- 
that clearly. 


tics for previous vears show 


This table illustrates the point: 
*Average Propo! 
tion of Freight Freight 
Car ¢ apacity ‘a? 
Idle. (Per Cent Orderec 
1¢ ] i &,? KO MoH 
G7) 4 16,452 
Yi2 54.718 
911 ¢ 13,10 
1910 ( 41,204 
eee 2 189,360 
S08 ‘ 62,669 
*#Acsccun g that t ape ty 
lizec As a matter o act the average pro 
i Li ol capacity a car . ce whicl 
itihzed amounts to about 40 per ce 


Thus, in 1908, when owing to the panic 
which came in the Fall of 1907, industry was 
paralyzed and production at a minimum, the 


thinnest 

In the 
‘or transporta- 
laced at 


oreatel 
Priecace 


orders 
of 
next vear. 


for freight cars were the 
vear in the period shown. 
when the 


an\ 
demand 


lion began to revive, the oraél ] 


} 


higher prices—also began to flow in 


volume, and the total for 1909 w conse- 


a» 


quently some 200 per cent. greater than it 
the preceding year. In the following two 
years orders were at about the average, but 
the increase in traffic in 1912 brought a 


large increase in the number of cars ordered, 


again, owing to S conditions 


Zz general busine 


at h gher prices. Then came the crisis o 
1914, w 
followed by the inactive beginning an 
active ending of 1915. 
VARIATIONS IN COST 

It might be 
manufacturing such a thing as a freight 


car would be stabilized so 


ith low prices and little or no buying 


supposed the t! OSt ¢ 


that prices ould 


any great variation even as 


ver) 


between the high and low peaks of 


an erroneous 


ty and depression, but that 
Taki, 


} 


ipposition. Taking a standard type, a 
; Fe 
cquipped 40-ton steel underframe bo } 
+ . . ; { loli . } 1. + 
the price at the time of delivery in the las 


eight vears has ranged from $844 to $1,200, 
lable 
That is an extreme variation of no less thai 
cent. The av 
period for this type of car was probably it 


according to the best information avai 


4) = ’ + “ } 
ii pel erage price for tne¢ 


the neighborhood of $947, and assuming 
that to be a normal price, 
has been with the railroad more often than 


the advantage 
it has been with the car builder. 

But that would not appear to be the case 
if one were to judge by 
the volume of the railroads’ purchases, 
the heaviest buying has been done, as it 


the variations in 


ror 


was last vear, when prices were at the top. 
the 


rdi! 


‘Thus, the average price of type of car 


mentioned was in 1912, acc ig to a trade 
A glance 
1912 


year of the 


authority, approximately $1,000. 
at the table will show 


were 


that orders in 
larger than in anv othe: 
1909, 1912, 


cerders were larger than in 


seven. In and 1915 freight ca 


of the othe) 


any 


ears shown; the same three vears were th: 
ones oO highest price s! 
A SAVING 

Leaving aside the onsideratio 
é ary replacement of rapped e 

nt here enters the factor of the cost « 
carrving a car through a period of idlen« 
Taking the same type of car and assume 


of $880 


been purchased at a 
the year) it 
have beer 


the 


(roughly the average price of 
1911, what 
thro 


ld 
gh until 


ol wo 


t of carrying it 


the midale 


t he CO- 
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next net car shortage, two years later? The 
average cost of short-term money to the 
railroads in 1911 was approximately 4.90 
per cent. There would, therefore, be an in- 
terest charge of about $90. To this, accord- 
ing to the same authority, should be added 
a repair expense (on an unutilized car, with 
no ordinary wear and tear from usage, re- 
member) of not in excess of $10, the cost 
of a coat of paint. 


Thus the total cost of the car, as if de- 


livered in 1913, would have been $980, 
whereas when the shortage came the mar- 


ket price of the same car was actually in 
the neighborhood of $1,100, and the average 
for the year about $1,045. A railroad buy- 
ing when there was a huge surplus of cars, 
against the shortage sure to come, would, 
re 

the car on hand at pre- 
when it was most needed, 
7 
i 


- 


ag 
then, have saved mo 
besides have had 
cisely the moment 
instead 


than $100, and would 


of getting delivery months later 
when the most urgent demand had subsided. 

Assuming that orders had been uniform- 
ly distributed over 
that all cars h 


proximate average 


the whole period, and 
id been purchased at the ap- 
price, and also that the 


type of car tioned is representative of 
all cars purchased, the total expenditures 
for freight cars during the period would 
have been $935,687,138. As orders were 


actually distributed, however, the cost was, 
roughly, some $12,000,009 greater. In ord- 
er to gauge the possible extent of the sav- 
ing which might be effected, there must be 
added to this the additional profits which 
would accrue through having the use of the 
cars just when they were most needed. Sup- 
pose that by reason of stabilized buying the 
roads were able to get ten days’ use of the 
ears, which otherwise they would have to 
forego, just at the peak of demand. Millions 
of dollars might be added to their earnings 
thereby in a few years. 

It might be argued that this would not 
hold true because the railroads would get 
the business sooner or later anyway, but 
there is a fallacy in such an assumption. It 
lies in the fact that the inability of the rail- 
roads to move freight undoubtedly results 
in a slackening of productive activity. 

If the railroads made no direct profit by 
the better distribution of their orders the} 
would still profit indirectly and, provided 
it can be done without loss, it is their duty, 
as it is the duty of all, to make every reason- 
able effort t 


trial crises 


) eliminate unnecessary indus- 








Vice President . 
Answers th 


Should Wealth Be 


Writte 
f anybody has imagined that I 
in favor of a redistribution of 
wealth of the United States, it | 
been a vain imagining. 
posed to the accumulation of mone 
and I have never had any controver 
with the man who made honest dol- 
lars. There are many men in the R 
public whose dollars are as clea 


: 1- , 4 
my pennies, and I know of no ea 


—— 


to divide with me. 
If the ill-gotten wealth of the co 


ascertained 


could be clearly 


try 


taken from those who dishonestl 


tained it, and if it could be returned 
to those from whom it was obtained, 
and if all this could be accomplished b: 
statute, I would undoubtedly be i 
favor of its enactment. But to put al 
the good and the bad dollars of Amer- 
ica together and redistribute them in- 
discriminately would constitute jus| 
as much of an evil as can rise to the 
people from present conditions. 

The real injury to the America 
people from too large an accumulatio! 
of wealth in certain hands depends o 
the way in which the money is used, 
and another injury springs from the 
desire of so many people to accomplis! 
their good purposes not by their ov 


effort but by appealing to those wi 
have money to accomplish the pu 


pe JOOS. 


WI W i Egy 7 F 
4 j 2 “ee - Sa 7 ri 
ten W a} YOritS «#Aeé 
S i ) vondence of The Annalist A commission has recently been appointed 
PARIS, Jan. 7. » Chamber here for the purpo: 
| ae vthaorepaegen \L altruists, who are usually ur the Government contracts entered i1 
derstood enjoy a kind of semi-detached er| g of the war, and the Deputi 
existence on t urth, would probably be consid are likely to hand out a few gratuitous ( 
erably discon 1 hey taken in hand by advertisements in the process. M I 
student of e i led through that strange e deput of the Isére Department, who 1 : 
underworld v rmy contracts are made. Be- member of the committee in question, ha 
lievers in the nt goodness of human naturé¢ ited few instances of supply and d 
they would re ometning of a shock to find a h have helped to initiate the more exha 
country engaged in a prolonged and costly war yui ow in progress: 
almost as vulnerable from parasites within her , , : 
t , r4 . 1 A i t “ndance ol the e1ey nt re 4 
own boundaries as from the attacking armie Pras the quinta!l for tinned pro 
beyond then --war price was 45 francs, while q 
In every war of any magnitude there has unfor where were about 58 francs the quintal 
tunately always been a certain number of profit - - 3 a i 
| , ’ - , wl i alread upplied the a r t 
snatcners tneir countrys agony oniy : . . 
, nid © : fra c tal, was sked »¢ i 
an unusual op} tunity for seif-enrichment. But break of il H 1 
if the superficial cynic: maintains the theory tha rea huge reserve stock, to ma 
such things wil lways be, the more carefu! ob At was i by the I 
. oe i > ma it the ra 1! 
server cannot fail to note the rising irritation 
yagi - ae - rage: ail - of ed merchant repeated that 
the people and the growing disinclination of Gov- 1 1 fair margin of profit, addir lid r 
ernments to al » noble patriots to feather t rad pon his country's misfortunes. T 
their nest ly at the State’s expense. Not the local administration was to the effect that he 
‘ . 4 " ‘ sither the contract at 115 francs yi 
only are awkward and very pointed questions mee Se * 
: ‘ S rtl i ? when i Suvseripuion wa 
raiser n ee! y hit wha co . + hea . . 
raised in Parliament, but, what is more to the Fir e to aid the populace of the invaded depar 
point, heavy ta: war profits now figure in ment: merchant handed over the whole of his 
almost every European nation’s budget—an inno- extra profit to the fund. Possibly this surplu 
. ‘ 1 . . expected to travel in another direction, for on the 
vi that is not likely to be highly popular with sai AD SR ee See is 
. 4 “A P renewal of the contract the price reverted to the old 
t nt special benefit it has been 


so carefully thought out 


figure of 65 francs. 


2. Six industrial concerns in Nantes 
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The Base of Our Prosperity 
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ET! SFRES CORSIN OURO SOON GERD 
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wht i Hee ad 


1907 908 1909 1910 


O measure precisely the extent of the 


improvement in business which took 


place last year would be a herculean task, 
but it is possible to say with certainty that 
no other year in this country’s history wit- 
nessed any such extraordinary expansion 
as made 1915 epochal. The line showing the 
quarterly average percentage of change 
from the corresponding quarter a year be- 
fore in five fundamental factors in busi- 
ness, compositely plotted in the chart above, 
is a convincing demonstration of that fact. 

Between the beginning of 1915, 


found the plotted line well down in the 


which 


minus area, and going down still further, 


and the beginning of this year, the curve 
Fundamental Factors 
Percentage of Change o 1914 
SE gsr £3 3g. 282 
35 & s3 82232 225 
=F 5 2 2 a 3 , = 
Quarier tH < 5 
knded : ~ > 
Dec. 31.. 53.2 68.7 10.5 94.6 10 
Sept. 30.. + 6.2 30.5 5.8 38.7 40.4 
June 30.. 7.7 1.) 18.6 6 16.0 
March 31. 11.2 9.4 49.5 12.7 8.5 
Percentage of Change om 1952 
Dec. 31... + 4.5 35.0 12.6 8.4 82.3 
Sept. 50.. 6.6 11.4 8.2 i 6.3 
June 50... 13.0 9 49.) 6 19.4 
March 51. 17.4 10.8 61.9 ti 43.1 
*Percentage inverted; that is, increzve consid 


ered as decrease, and vice 


of fundamentals traveled upward nearly &5 


points. That is a good gauge of the differ- 
ence between a period of business famine 
and one of business plenty. 

But even more interesting than the ex- 
tent of the upswing is the unbroken uni- 
formity of the advance. That is the more 
important because such remarkable even- 
ness suggests that despite the unprecedent- 
ed expansion in trade volume, the improve- 
ment has not been asymmetvr?zal, and there- 


19) 1 


‘191 





r 


914 15 Cent 


19121913 


1912 1913 1914 

fore may reasonably be expected to continue 
for some time in something like the same 
proportion. The percentage of increase 
over the preceding vear may show a sub- 
in the last half of 1916, 


with a 


stantial decline 


because the comparison will be 
period which was itself considerably above 
normal, but the decrease will probably be 
only a relative one. 

the state of 


1915 


How fur above normal 


business was at the end of may be 
judged by the average percentage of gain 
over 1913 in pig iron production, unfilled 
teel tonnage, bank clearings, building per- 


mits, and commercial failures, presented in 


the table below, which also includes the 
change from 1914: 

Quarter 

Ended 1915. 1914. 
Dee. 31 gins 29.55 66.1 
Sept. 30 1.8 22.0 
June 30 Seiad : —19.0 — 5.7 
March 31 ‘ errr ; 33.0 18.3 

Fundamental conditions were 29.5 per 


cent. better in the last quarter than they 
ere in the corresponding quarter of the 
last normal year, and each period shown in 


the table was marked by a decided gain over 


the one which preceded it. 

That is also true of each of the five fac- 
tors shown separately in the larger table. 
As compared with the first quarter of 1914, 
howed a large decrease in the 
But in the fol- 
lowing quarter three of them recorded 
substantial gains, and the decreases in the 
other two were considerably reduced. In 
the third quarter only one factor, business 
mortality, made an adverse showing, and 
even that was decidedly more favorable 
than it had been in the first quarter. In 
the last quarter all were favorable, aver- 
aging a gain over the last quarter of 1914 
of no less than 66.1 per cent. 

The detailed comparison with 1913 
shows much the same thing. Every one of 
betterment in each 


each factor 


first three months of 1915. 


the factors showed 


quarter. 


Ending Interlocking 
Bank Directorates 


= 


NEW style of concentration in banking control 
in. When the 


the United States is coming 
Pujo committee was hunting for the lair of the 
Money Trust it decided that thers as overmuch 
oncentration of | K resoul in ¢ i ds of a 
ew men. The Clayton law Ss passed, } a 
ban on certa ad ( te ( LY recto 
Now there oming about, be f r the 1: 
he conce on of each bar r on ¢ € 
of 3 e bank. 

The ¢ became € O 5 
914, but ir der to allow f ‘ 
plenty of time hich to put thei ] order, 
the pron ‘ gyainst one ma € ore 
nay ‘ ‘ I A Ss ‘ n ae | a a 

ne The } re given tw ¢ to ect 
re “€ ri ¢ 

The oO ea ol ¢ ace have prove | r 
f« hey have owed financiers time to be 1e 

stomed to the idea embodied in the Clayton 
aw. Hadt ey been allowed only until Jan. 1, 1915, 
to make over their directorates they ould have 
felt gre cramped. And yet, given two years 
to effect their changes, many of the banks and 
anke have decided that with ample time to tl 
the r tter ove he cha ges ece an jus S 
well be made just before the perioc grace comes 
to an end. 

FOREHANDED WITHDRAWALS 
It is true, however, that a few of the men who 


were most active in the management of more than 
one institution took advantage of the first oppor- 
out of some of their responsibilities 
members of the Morgan 
bank boards began to resign 
almost immediately. They found, as likely most 
of the other Directors will discover when they 
accept their last extra Directors’ fees, that the 


tunity to get 


7 
= : : 
The several firm who 


were on Imerous 


time required by various meetings could be more 
profitably employed at their own desks. 

It is true in many cases, if not in nearly all, 
that busy men have regarded their obligations 
toward the various companies with which they 
have been associated as directors as a necessary 
evil. The President of a big bank has plenty of 
responsibility and all the work he wants to do if 
he looks after his own institution, but he has felt 
it incumbent upon himself to accept election to 
other banks and to various corporations in order 
that he may bring new business into his bank. So 
long as one President went on several boards the 
others who aspired to as much success felt that 
they had to do likewise. Soon they will all be 
tarting even again, each with one bank to look 
after. 

There are many less directors under the ban of 
the Clayton Jaw now than there were at the time 
of the Pujo hearings, for the reason that vacancies 
which have occurred from time to time since then 
have nearly all been filled with men eligible to 
their places under the law. So that in addi- 
tion to the retirements which have taking 
place in two years the number of interlocking di- 
rectors has reduced by application of the 
new rule in adding to boards, or in filling vacan- 
cies. The craze for the kind of power that is rep- 
two of active 


retain 


peen 


been 


resented by membership on a score or 


directorates seemed to have reached its zenith be- 
fore the Clayton law put a damper o1 


A man who accepted election to boards of half a 


it, anyway. 


dozen banks, railroads, manufacturing companies, 
a whirl of 
interests 


and utilities found himself caught up in 
meetings that left him little time for the 
nearest his heart. 
A CHANGE OF VIEW 

Perhaps that is why many bankers have long 
talking about the injustice of the 
Here and there will be 


" 
regards it as 


since stopped 
Clayton law. 
rector who frankly admits that he 
He would not have advocated it, 
is getting out of various boards 


y 
found a di- 


good legislation. 
but now that he 
meetings pulled him away from his 


whose own 


} 


inconvenient times, he feels 


work at the most 
kindly toward it. 
The loss of income to the busiest directors will 
be considerable, if viewed alone, but of little con- 
sequence if looked at relatively. 
banker in Wall Street who has ended a busy round 
of directors’ meetings with $600 in gold for his 
day’s work. That represented actual or nominal 
participation in discussions at thirty board meet- 
ings, but as a matter of fact, some of these meet- 
ings ran into one another in the same room soa 
lively that only the vigilant secretary with his bas. 
ket of envelopes knew when one meeting was ove! 
and another begun. There are some directors whe 


There is one 


Continued on Page 120 















New York, Monday, January 24, 1916 THE ANNALIST 199 





After the War—What: 
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Gy E. W. KEMMERER, Professor of Economics Professor Irving Fisher, was $450,000,000, many  billio »f 
und Fina Princeton Universtiy. 000. {Before taking account of increase in » of our secu) 







INCE the outbreak of the war New prices in 1913 over 1909.] Our total mer- : nvestments, led to 


York has assumed a position of leader-  chandise imports and exports of the \ London and 




















ship in international banking. Will this fiscal year 1913 were $4,300,000,000 yur foreign com ; 
position be permanent or will its duration or a little less than ore per cent. o ) Nils which are - 
be limited practically to the period of the the total trade. Of course, the imported é Our banking ma 
war? Is the mantle of world financial goods after reaching the United State ‘ently decentr: i 
leadership about to pass from London to — often changed hands a number of times be not well adapted to 
New York, as it passed after the Napoleonic fore reaching the consumer, while the ie; but this defect for 
Wars from Amsterdam to London? These exported goods likewise often changed ) elt to be serious, be- 
are questions which many are asking, but hands a number of times in various forms ide was relatively un- 
vhich no one can answer positively, beeause before leaving the country. But even i ‘ause discount rate on 
so much depends upon those incalculable one multiplies the above percentage several , mally ruled lower in 
items—the duration of the war and the fold in order to cover these repeated “turn- Lond York. We were con- 
financial strength of the belligerents at its overs’ of the goods on their way to thei tur trade and our fi- 
close. Contingencies that are not unthink- destinations, he will still have a verv smal der a short-sighted view 
able might give this lership neither to figure to represent the proportion of our y ) pa 





*k, but to Berlin, foreign trade to our domestic trade. he 





London nor to Ne, 





REA [PORTANCE 








Paris, or even Amsterdain. It is true that American foreign trad ; 
Limiting ourselves, however, to the more has increased rapidly during recent year eriod between aig 
reasonable question of London vs. New From 1907 to i915 our merchandise im of 1907 and the out. 
York, and assuming that peace will be de- ports and exporis increased from $3,300,- er eee there were 
clared before England is financially banl , rican public was begin- 


jank- 000,000 to $4,300,000,000, an increase of : , ; 
rupt, let us consider a few of the financi: . ning it had been following a 






30 per cent. Ve have been proud of tl 










































. - _—_ + xx-3]] rmini . , 8 ° 7 ee 1 : ncial policy. J ou 
and trade forces that will be determining large and increasing foreign trade, but a * . ad 
factors in the competition between these when we compare our foreign trade wit] COS aenes 
aa . ee ee ° “a es ey ‘ oport! r apri- 
two cities for the world’s financial premier- that of Great Britain or Germany, allowing ae eee ee 
ship. Before doing this it will be weli to for differences of area or of population, POaUCIS, aS Wi I 
. . . . , . ‘ ° 3 7 p e me - percentage th ‘ 
take a birdseye view of America’s posi- our pride is likely to suffer a fall. The area 2 eee , 
tion in international Nanking and iingance ol continentai { nited States is about ele eT } Atnes mn our Tol ai 
. : 7 4 4 : ; ri 4 . e a r bE Jal fe 
during the period between the panic of 1907 times that of Texas. Yet the State o xeon 
: > mM" P ’ , 2 y arkets, an to l 
and the outbreak of the war. Texas is large enough to hold the entire ts, and te 
‘ ’ . — ; . val! that obstructed 
PROVINCIAL BANKING German Empire and England combined, and ee 
. . — ee eT t ’ i ‘ or { roods into the country 
ktaatinae bunkine until wony simatic } still have nearly enough territory left for | ; 1 a 
Py ie an vse KIN Ullill VOL CCenluiy nas . : P ' tone iow ot domestic 
Sits acini veitieial While te Sean three Rhode Isiands; or, stating it other- ae 
seen essentially prov! i ns is De wins Cees ont Meekh: thee aikion Uutind YOO ve couldn't expect to 
‘ > nirv f the andes ¢ c me ll hank wentt Wise, fexas cout NoMa tne entire lie 
a country ol jmusands Oo: sma JANKS, Te 17; 2 i ey eee S tt vorts unless we oO 
. “EAI a ata 1, “ES er er Kingaom twice over, aii of belgium anda ge mae 
of them having branches, and most of them The tariff wall be 


os : . . ee ; half of Holland. 
limited in their business chiefly to the ser- ye see gop a Meee _ wed as it became in- 
Yet while the United States had a tota 


vice of their local coramunities. Our so- ees eyes 

foreign trade in 1915 of $4,300,000,000, 
Germany (i. e, the German Custom 
Union) had one of $4,900,000,000, or 14 


upon the fingers of one hand, have been oe Scien anufar 
per cent. larger, and the United Kingdon .% and manufa 


foreigu trade must 


called “ national banks,” with the exception portant role the 


of a number so small that it can be counted 





national in nothing but charter and name te > ae 2 ‘oreign markets for 
A few of - larve vrivate bankine houses nad one Of Hb,sU0,000,0G0, or 59 per cent g i 

A tew of our large private Nanking nouses larger. Per square mile of territory ¢] lucts, encountered set 
have taken some interest in foreign busi- iarger. er square Mlie O1 errito? tine ui , 
liave take : € interest in fi ign u ee Chaos 1. ie a ae 01 49 , t of the markets that 
ness. particularly in enterpris in Mexiec United States had a fo1 rien trade of $1,420, : 

ness, particularly i et — stale pinion ‘ormanv. $22.700. and e United Ki Ne ‘ *y iound strong foreign 
t] West I iS iin Co. and Sonii Germany, oov,4UU, ang tne 1? qd Ning- ; ae 

— a Sey See : ane wou 1 S56 OO enched. The ua- 
America, but most of that interest has bee: oo A 

a Eee re , a eee = scaleiacina “dd American producers 
comparatively recent, and the great buik of AN OBSTACLE ll thing but that of “a 
he ations of thes2 hankine houses has ” om 

the operations of t anking house ae or. They had to con- 


} : ‘ . anes ‘ The per capita foreig 
<e voncernea Wilt susiness Witnin tne we an — tond ntal ] jes _ o 
cen concerned ne witni { United F $46, that oi Germany ta! bounties, preferen- 


s "aie f the United S States was 

bounaaries ¢ he United states. a7 . 23 ae —- nt Teas ‘ ae — es 

eto aasaaalans ; $74, and that of the United Kingdom, $151. | amship freight rates, 
he 











Until recently, when Americans like ,-p ‘ ; pe ; nd nreferences s} < 
p - Re ; ‘ Che fact is that the United States has been 4G g% preferences shown to 
earson and I'arquhar have undertaken big ae ena ae agra 8 

t ra : dt gE ‘ . tH a : living commercially as well as politicalh ) , 1 the form of prompt- 
snterprises in South America, thev have Sara ee : Sie ae 
, : — ings , t] Poe largely within itself. The United Kingdom ae 

en compelied to finance them chief eicaimamiaami 


to a much greater extent than the United 
States imports what it consumes and ex- 


HOW YOUR SECURITIES 
RATED? 


through Europe. Only one American bank- 





ing corporation, the International Banking roa < : 

Pee BP ; aah “ ag ports what it preduces, likewise German: 

Corporation, a State bank, chartered in seid iiaaaekaia tah acta 
H 


though to a lesser extent than the United ch he holds. 
Kingdom. Our greater dependence upon eo 
domestic trade is, of course, explainable MOOD ANALYSES OF 
largely by our vast territory, widely varied VESTMENTS 


Connecticut, had, prior to the European 
war, developed and maintained any consid- 
erable number of foreign branches. The 


1 


branches of this bank are located chief]: 













: : A natural resources, isolated position, and John Moody 
in the Orient and devote their attention hig] pene ae aE ih, ; ' ae 
, “ae - os ane high tariff poiicy. Regardless, however, of | which Gencriaen, analy 
mainly to foreign exchange business. They . Hae ERY Bs ge & ep i Canadian corporate 
: 1 m “4 . its causes, the fact is an obstacle to our oO reference pi 
are manned mostly by Englishmen, so far ma mF A Rie irnishes Investment 
ae ase . maintaining a position of leadership in publication is i 
as responsible positions are concerned, and . . ee covering Stean 
‘ international atiairs. Put Utilities 






they conduct the lion’s share of their busi- 












ness in normal times upon a sterling basi Anata Comnee nonst thet nae 2 web sly 
: = portant bearing on the question being coi ; ikea 

GREAT HOME TRADE sidered is that the newness of this count i for 1016 

Our trade is likewise imi and its abundant naturai resources hav ; sre ft 
domestic. On this subject : made capitai here dearer than in the older i 
lutely religbie data, but the available evi- countries of Hurope. Foreign capit ull ha I TORS SERVICE 
dence all points to the above conclusion. accordingly flowed here in great abun- | loody, Pres. 
The total business of al! kinds transacted in dance. The higher interest rates ruling iz i ; ee ee oe 
the United States in 1913, as estimated by this country, which applied to long-ti j 
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: on 
ne and quality o ervice They fow 
branches of foreign ban! and 


owned ban] ing « tabli 


ol Lati 


pal citi 


one Wa or anotner were abie to Iavol 
their own national 1 the mpetition 1to1 
markets. They ound hat "O} ne 
1} rough their nvest ( T eral 
road , tran Wa! nes, and ore ( 


these countric controlled the pu 


and ‘ le it tnat upp! ere 


upplic 


furnished by their own national 
INFLUENCE OF INVESTMENT 


The la net tood ¢ avDOVE ; | 


was that trade olle ds the nvestment. 


loreigne ! 


a smaller immediate ret on th trade 
than Americans b their profi 
home trade ruled lower. Some ! he 1- 


terest of future ¢ 


onomic or 


vantage, went so far as to sacrilice all, o 
nearly all, immediate profit by asking ab- 
normally low. pric or by granting ¢ 
cessively long credit 

Despite such obstack ler i ch 


ring the vears 


progress made du 
ly preceding the war. lor the fiscal year 


1906 ow export of “ manufacture for 
furthe) use in manufnect ring” ind of 
“ manufacture read for consumptior 


amounted to S686,000,000, and represented 
40 per 


ports; for the fi 


] . ‘ 
total merchandise ex- 


1914 the 


cent. of our 


cal year 


amounted to $1,099,000,000, and representes 
47 per cent. of the total. 

During the same period Americal ve} 
turning considerable ipital into Latin 
America, and some into China. Several of 


our American banking house 


creasing! elive interest in torelen secur 
ties. 
EFFECTS OF NEW SYSTEM 


At the end of 1915 ow pro\ incial 


ing system wa over] led | t! lederal 
Reserve act, and put i ipe to meet the 
eed o! our gro vy | de. bot} ae mie T 
and foreign. ! t} t Ame n col 
mercial paper, which previously had be 
essentially local paper, was given an opp 
tunity to assume a national, or even inte 
national, character, thi v t! nro Oo 
for bank acceptance rediscoul nd “ope 
market operations.” An open discount mat 
ket began to develop o A } in soil nid 


slowly, but surely, short-time paper of 


international character and standing begat 
to appear. Bank reserve ere reduc 
made | rigid, and, in a large dogree, v 
combined and made readily mobilizable to 
meet emergencie 

A central bod wa reated with powe1 
to alter official discow ites in di f 
sections of the country, power to influe: 
the flow of gold in case of need. and in ge) 
eral, with power to supervise and, within 
limits, to re gulate the functioning « oul 
Federal banking system. The + ger of ; 


recurrence of discreditable money and bank- 
ing panics in the United States was largely 
climinated. Banks 

plus of $1,000,000, or more, 


with a capital and sur- 


were authorized 


to establish branches in foreign countries 
The act, in addition to greatly improving 
our banking machinery for domestic busi- 
ness, was a substantial step in the direction 
of internationalizing our money market. 
By the beginning of 1914, therefore. jt 
may be said, that the way was opened for 
our financial metropolis, New ¥ rk, to play 
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umounted to 143,000,000, and the 


ce] te 


branche I rorelg 
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important role in the inter- 
l ? T 


nal money market, and that there was 


already a movement in that direction. 
th novement the European war 
a Lrong impetus and today New York 
learly holds the premier position in the 


a Of international! finance, 


aithough at 
, : 


( le? tional finance in the leading 

( ie ( Ie lIrope } as assume d propor- 

‘ é yet dreamed of. The Euro- 

pean exchange markets have been demoral- 

dad, and specie payvme among the bellig- 

( t inti of Europe have become little 

re than a name On the other hand, 

lollar exchange” is now quoted in the 

principal cities of Latin America, the Orient. 
and Australi: 


; and the American trade with 
ich was formerly financed 
ing fi- 


. P . 
London, Is now he 


‘ ] . » ¢ } V7 
nanced dire¢ , and 1n doliars., 


REPURCHASE OF SECURITIES 
The 


nome trom 


United back 
two billion dollars’ 
billion dollars’ worth of its 
estimated to held 
preparing to take more, either 
by purchase or as loans. It 
ipward of a billion dollars to the 


States has brought 
a billion to 
orth of the 
ecurities have bee n 
abroad, and is 
security for 
has loaned 


belligerent countries, and has had a net im- 
portation of gold during the vear just closed 
that of 
banks are carrying heavy sur- 
, those of the New York Clear- 


¢ 


greater than any five years of its 
history. Our 
} lus rese rye 
House banks alone on Dee. 3] having 
gold re- 
the twelve 
Banks on Dec. 23 having 


erve against net liabilities of 


] ederal Re erve 


mounted to &6 per cent.; and this, at a time 


hen the large gold reserves of the Euro- 
ean banks are strained to the breaking 
oimt by the tremendous liabilities placed 


ipon the 
Our 


port trade has reached unprece- 
; : 
qa neig nts, 


and for the year 1915 was 


proximate equal to twice that of 1906. 
In fact, the exce of exports over imports 
or 19] approximately equal to the 

rgest total merchandise « xports of any 


ear prior to 1906. One of our national 


Fed- 


» ‘ « ‘ . LI . 
al Reserve act, has established five 


anks, a g under authority of 


the 


1 . 4 by ] 
gyri countric and a new 


orpo} } t a capital of $50,000,000, 
as rece! been organized with the pri- 
iary ob . sting in the financing of 





New York, Monday, January 24, 1916 


enterprises in foreign countries, pa larly 
in Latin America and the Ori 
Will New York retain the pre le} ship in 


international finance which the war is tl 


placing in her hands? This premiership, 
‘hich London has had for a century, is the 
! iltant of numerous forces, some political 
— - : . r , ha 

and nomic. Prominent among the 
| ° ? 4 - 

t that, being a small country 


latter is the f: 


ith a large population to support and de- 
tend, En; d early turned to eign trade 
as a portant means of economic liveli- 
hood Her colonial poli ind he ontrol 
of the se were in part caust nd part 
results of this foreign trade developm« 
Englan as the st of the great nations 
to adopt permanently a free trade policy 


and the inst to develop an efficient Dank- 


ing systen 
foreign trade. 
large amount of capital, and not having 
ise it profitably on her “ snug little 


: ; : : 
invested it abroad. 


c 


well adapted to the financing 0i 


She early accumulated a 


room to 
achaa Having de- 
veloped early a banking system well adapted 
she naturally os 
her 


These amounted 


finance, 
and 


to international 


naneced her trade investments 
through her own banks. 
sums that England 


The security of 


to such large early se- 
cured a dominant position. 
her insular position facilitated this develop- 
ment, likewise her location at the door of 
the 
tries of Europe. 
ENGLAND'S POSITION 

This war is likely to leave her s 
secure position, a great and loyal colonial 
empire, an efficient banking system, and 
the control of the seas. Her ] 
creditor nation will be greatly weakened, 
may even become a heavy debtor 
nation. but her foreign trade connections 
have been so long and so well established 
will 


ae- 


most populous and progressive coun 


till W ith 


osition as a 


and she 


| 1 x 
that they 


large 


that it does not seem likely 
rmanently impaired in any 
by the readjustments necessitated by 
she disposes of her Latin-Amer- 
United 
weaken 


but 


the war. If 

and Asiatic investments to the 
will 

position in those countries 

that these will be 


States she doubtless greatls 


the present evidence is 
about the last foreign investments she will 


So far we have not made great progres: 
. ’ v san a os 
n securing Europe’s Latin-American trade. 


scontinued financing Latin Amerl- 
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ca at tl he discontl 
| 10 Latin A } 
For us ecame neces 





all . 
A Zian 
1 


most of them re ded chiefly fort 


tary uses, and that their heavy exportatio 
presumably will be but temporary. 
that som 


export showed large 


[It is interesting to note 
articles of custor lary 
declines in 1915 as compared with 1914. 
During the same ten months’ period, for 
example, our exports 
declined from $21,023.- 
162,609 in 1915; of 
and manufactures thereof, from $68,904,895 
to $45,525.146; of fertilizers, from $7,735,- 
613 to $3,758,598: 


121 to $4,902,594. 


of agricultural imple 
ments (and parts) 


588 in 1914 to $11. wood 


, . ° .* 
and or sewing macnines 
Or rN 


from $7,757, 
TRADE CHANGES 
Viewed from 
destination of the 
significant fact is that the increase in ex- 
ports to Europe, and not to 
Central and South America and Asia—the 
places in which we have been strenuousls 
endeavoring in recent years to build up a 
permanent trade. Comparing the 
totai merchandise exports, as regards desti- 
nation, for the ten months ended with Oc- 
tober, 1913, 1914, 1915, respectively, 


we find the following results: 


the standpoint of the 


articles exported, the 


was chief] 
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CAPO 


and 


Exports ’ 114 115 
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Industrial Stabiliz: 


k the railroads Coulda ant en a ! ial] 
contribution to the stabilization of pro- 


duction through the adoption of a more 


systematic policy in the purchase of thei 
equipment they would be performing a 
service in replacing customary haphazard 


methods by a more orderly one. Stabiliza- 


real 


tion of production carried to its extreme 
might deprive business of 
but there is no danger of stabilization being 
carried too far! It is, in its entirety, an 

that 


human beings ever do is to work toward 


4 


much of its ze 


ideal beyond realization, but the most 


ideals not up to them, and we may safely 


-trive for this ideal without fear of reach- 
ing it at the risk of making business effort 
too monotonous to be endured! The tight- 
rope walker rendered rigid would fall to the 
ground. 
side to side is ¢ 
his equilibrium but 


A certain degree of swaying from 
ssential to his maintaining 
the walker falls also 
when he vields ico far to one side or the 
other so business 
tained by the 


is prostrated by 


whose equilibrium is ma 
normal ebb and flow of trade 


too violent a devnarture 


ibrium rhe 
‘ve a useful 


from the normal line of equ 


normal rise and fall in trade s¢ 


purpose, None such erved by the e3 
cesses of economic convulsions arising foi 


the most part out of a period of under-pro- 


duction followed by a period of over-produc- 


the 
could be avoided the 


tion. If excesses in either direction 
line representing the 
course of business would be flatter and 


therefore less interesting, but it 
flect greater safety which would be con 
progress. 


would re- 


ducive to more orderly 
* 

Are the Greenbacks to Go? 
PROPOSAL by the American Bankers 
Association that the greenbacks be re- 
tired has been laid before the conference of 
Governors of the Federal Reserve Banks and 
upproved by them. It is that 
better time could be chosen, for the 


certain no 
entire 
money position is so easy that any such re- 
adjustment can be carried through with the 
It is also certain that we 


Under 


preatest facility. 
ought not to retain the greenbacks. 
the new conditions whic 
they are not likely to cause us again the seri- 


have come to exist 
ous trouble which they caused in the past, 
but that being the best that can be said for 
them they had better be gotten rid of. 
+ 
“ Adequate” Penalties 

PENALTY which is excessive is apt to 
A be a dead letter. It is a wise sugges- 
Controller of the Will- 
iams that Congress enact a law fixing a less 
drastic punishment than forfeiture of a na- 
tional bank’s charter for usury. In practice 
that penalty is not applied, and so far as of- 
fenses against the Federal] law against usury 
are concerned, they go unpunished. The only 


tion of Currency 


ent that the National Bank act pro- 
‘orfeiture and that is a 
out of proportion to the crime, or, if 


pul hn 
vice j 


Lf . 4 . 
oj charte Ee 


ot that, a penalty which falls heaviest upon 
hose least guilty of the offense. Usury 
hould not be encouraged by failure to pun- 
h it where it exists, vet if the only punish- 
ment possible excessive the result is that 
ime Zor inpunished entirely. There 
e those who would argue that the punish- 
nt o I hould be Jeft to the States, 
but the fact is that the Federal Government 
} ater i { urv, and the law 
nould he ade ¢ fect e bh providing an 
adequate penalty in the se e of one fitted 
o the offense, a penalty « nd sufficient, 
mL « Lhe r ne L ¢ This is a de- 
ect of t National J aw which applies 
( f ’ eT f a ell 
‘ 


cf } ay 
mtrol of Railways 


H . not clear what. if any. harm would re- 
i sult to the British Emnire or to Canada 


control of the Canadian Pacific pass 


rom British to American hands, but it is 
most natural t! the British Government 
hould have excluded Canadian Pacifie stock 


rom the securities to be sold under the mo- 
bilization scheme on the specific ground that 
that 


‘ the ¢«} et o t} ( 


to include tock might result in control 


nadian railways passing 


ha It is nat for pride of 


LO foreign i itis natura 
ownership would suggest that control of 
Canadian railways be kept in British hands 
even if no other considerations entered into 
he matte) nong American railroad men, 
and even among the public, opposition has 
been aroused in the past to incursions of 


(anadlan 


American field. It 
Britain would 


nes into the 


Ss nol surprising that Great 


eep conirol of Canadian Pacilic trom pass- 


ng to Americans, possibly to some rival 


American 
| 


ihere was Lical disadvantage and 


very little immediate business disadvantage 
in contro] or practical control of some of our 
vilways being held abroad, but in such 
ases satisfaction has been felt when do- 
mestic contro] has been reclaimed. There is 
atisfaction, too, through a sense of in- 
creased independence in our having retaken 
o large a part of the American securities 

hich Europe formerly held, including in- 


dustrials as well as railway shares. There is 
f not actual, disadvantage 
control of the country’s means 


If that 


always potential, 
in the foreign 


of production and transportation. 


were not so there would be less merit than 
there actually is in the agitation in favor of 
an enlarged American merchant marine. 


+ 
Home Trade 
GREAT many of the which 
A contribute to the production of goods 
old abroad or to the completion of the man- 
ulacture of 


processes 


commodities imported are to be 
part of our home trade rather 
our foreign trade. Raw ma- 
terial imported is part of the total of our 
foreign trade, but its manufacture into fin- 
shed products and their sale at wholesale 
and then at retail constitute a part of home, 
and not of foreign, trade. One may question 
attempt to state the 
amount of home trade, for they are but broad 
estimates, but allow for any margin of er- 
ver which vou will, and the fact which was 
emphasized last week in our issue that home 
trade vastly evershadows the volume of for- 
eign trade remains incontrovertible. There 
is here a field of statistical inquiry to which 
the Department of Commerce might well ad- 
dress its efforts. We have been told none too 
much about our foreign trade—it would 
seem inadvisable to discontinue the weekly 
reports of imports and exports if that is in- 
tended, as has been reported—but the Gov- 


1egarded as 


ihan as part o! 


figures which 


any 


a hc l ; al . 1344 oe} y 
ernment has told us all too little about home 


trade. Available statistics are inadequat 
Ways hould be found 


which could best be per- 


to make them less so, 


and the task is on¢ 


formed by the Federal Government. 
oe 9 
A Discrepancy? 
hee ‘ i é ‘ } #« 
| W S r } ' é n he n 
ts eer e of THI 
Prag mm ia 4 P y 
mely. anc } rT ay ( ‘ 
{ < 
‘ ‘ t 1 ! 1} 
oat 
1, ( pe 9 
‘ ¢ ( é 
’ r ‘ ‘ { O0O0 DOU | 
«c¢ r¢€ | t + t T 
4 té ( ei 
pre t in exce I 
houle \ a ber hs ) 

c } eve n « rt r 
home € weuld be tr ( tly 
re ( ( ore ( pt 

é i ore ei ng « ¢ he ' 
we exporte 19 hat 
i ¢ ft FOC I ( 
ent e ef \ ere turned « 
€ ' ore €% r he consume 1*,§ 
have 
$5.350,000.006 $26.756,000,600 
De ng that fron } $507,000.000,000, we 
ave home ae ot arres V ele a to fore on 
€ ‘ ‘ VOuIG i ct t r I h 
‘ aire y, as witness the effe of 
he « fs shortaye recently discussed in your 
ae e by Dr. Norton of the Departn of 


Commerce) of $480,000.600.000, in round 


What, then, becomes of your 1.1 per ce You 
will, 1 am sure, allow that there is a discrepancy 
‘ ev € 
Nevertheless, the defect (if I am rig as 
suming that it is a defect) is of minor consequence 
a, te e, does not vitiate the value of the artic 
} gre elps to throw matters to better 
perspective 
Lb ore, ade is i! importar n para 
r ! aegree, anc st Ss we nv <« co € ef 
rt « he pz of ¢ n nant bankers, d 
let ope, ¢ c Government, no matter how 
mall proportion of the country’s total business 
t may represent. JAS. C. FORD. 
York, Jan. 19 


Gold and Exchange 





} elite ‘ ile 
iy J of Dec. 27 my respected colleague 
in the cade! field, Professor H. J. Daven 
por € ne I ve iv of M our. ont ed 
10 he « ( hat 7 laurice Blumkk and 
myself were carrying « 1 your hospita ol 
umns Mr. Blumle himself had something fu 
ther to say the same issue I had overlooked 
beth contributions until my attention was spe 
fically called to them. 

In my original arti I had contended nd de 
still most stoutly maintain—that a sterling ex- 
change rate of $4.65 in this market implies, on the 
assumption of the maintenance of gold as the 
tandard of the meney system, a cheaper oney 


price for gold in Engiand than in the United States. 


Mr. Blumlein asserted that gold was here 


ehea pe) 


when the exchange rate dropped, while Professor 


declares that both ef us are 


verdict in favor of the Sheriff. 


Davenport wrong and 

renders the 
Professor Davenport in interpreting the mea! 

that it 


ing of a sterling rate of $4.65 here asserts 


means “ I- 
ing e 


here, 


merely that American possessors of site! 
change can sell a bill for only $4.65 of gol 
that ex- 
gold in England—when it ex- 
only approximately $4.68 in 
in England only to the 
But the 


London 


because it will command currency 


changes against 
changes zt all—for 
gold, or will buy goods 
extent that $4.68 of gold would buy them. 
New York 
turn this exchange 
ble 


on a gold basis, 


holder of exchange on must 
into purchasing power availa 
for use in America. So he must sell it here 
some one in his stead, 
must become a purchaser of geods in England at 
the present range of English paper prices f 

modities.”” He then goes on to say that it is not 


necessarily the case that gold has altered in gen 


else he, or 


or com 


eral purchasing power at all. 

For myself I wish to say that I did not raise 
the question of the general purchasing power of 
gold in terms of goods at all. 
eral purchasing power of gold in terms of goods is 
not invelved in the exchange rates. 


Moreover, the gen 


The only oues 
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In the Market Place 
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Outstanding Movements 
|. einai STEEL is at last selling ex 
mystery. Its price at the end of the week 
during which its initial dividend was declared was 
472. That is 6 points below the quotation at the 
end of the previous week, when the dividend policy 
was a Subject for speculation, and 128 points under 
the figure touched on Oct. 22 last. And yet it is 
426 points above the low price for 1915. It is a 
reasonable conclusion that to those who bought the 
stock up to 400 the dividend declaration last week 
providing for four quarterly payments totaling 
$30 during 1916 was eminently satisfactory and 
that to those who paid between 500 and 600 it was 
disappointing. The market seemed to have gauged 
the situation correctly, for the stock sold on a 
basis to yield slightly over 6 per cent. when the 
announcement was made. If the management had 
stated at the time of the declaration that no fur- 
ther dividends or distributions were contemplated 
it is probable that the present price would prove 
to be about the maximum. But unless all signs 
fail the same Bethlehem enthusiasts who talked 
easily of $1,000 a share when the price was $600 
] 





will soon begin t lieve that ere long the Direc- 
tors will increase the capitalization without reduc 


ing the dividend rate, selling the new shares to 
holders at pa Not many mortals are satisfied 
for ) rer : 

has come to pass 


INDUSTRIAL ALCOHOI 
The United States Industrial Alcohol Company 


even when that which they have desired 





has $12,000,06 4 common stock, of which 
$6,350,000, or a trolling interest, was owned 
the Distillers’ Securities Company until last Sun 


rally regarded as having 











value; a ite as a year ago the mz 

rated it at $15 a e, par 100. Perhaps that was 
all that it was worth at the time. In the la 

report made } , that for the year ended De 

Si, 19%, the company earned o: ly $233,000 for the 
common stock ‘tandard Oil interests acquired 
the Distillers’ holdings for $2,500,000. At last 
week’s high pr this same stock was valued at 
$10,730,000. The appreciation is explained by the 
change in the company’s business worked by the 
war’s demand Denatured alcohol is an ingredient 
in the manufacture of explosives, and two or three 


by-products are valuable. The price of manufact 





ured alcohol has advanced rapidly, if not as rapidly 


as stocks of the companies making it. Industria 





Alcohol stock advanced 33 points in a heavy indus- 
trial market last week and closed with a net gain 
of 26. 


COAL PRODUCT 


S. 


1 


There is a little over $11,000,000 common stoc! 
of the American Coal Products outstanding, but 
although it is listed on the Stock Exchange little 
was heard of it until a comparatively recent date. 
Then it began to attract attention by its uniform 
strength. Its net gain last week was 4%; in the 
eight days beginning with Jan. 11 it sold up 21 
points. And yet the issue pays but 7 per cent., and 
there has been little talk of anything extra. The 
company was certain to figure in the higher prices 
brought about by the war because of the diversity 





of its products, which number several that must 
uantities to consumers who 





be supplied in larger 
formerly purchased in Germany. Among its prod 
ucts are roofing and building papers of all kinds, 
roofing and paving pitch, tarvia, carbolic acid, 
benzol, naphtha, and many coal-tar products. The 
Government brought suit against the company 
under the Sherman act in 1913, but the manage- 
ment agreed to the filing of a decree under which 
its business was readjusted. 


TEXAS COMPANY 





It almost ways happens. Stockholders of the 
Texas Company had been expecting an opportunity 
to subscribe to new stock on advantageous terms, 
and their expectations were met. The Directors 
last week voted to increase the capital stock by 
20 per cent., the new shares to be sold to stock- 
holders at par. On that news the market price of 
the old stock broke to 205. It had been as high as 
23542 two weeks earlier. At the close of last 


Continued on Page 139 





We Will Buy 
Federal Light & Traction 
Common 


H. F. McCONNELL & CO. 
25 PINE ST., Tel. 6064 John, NEW YORK. 








Stray Thoughts From the Neigh- Ine orporating 
borhood of the Stock | preesiy: 
Exchange A nee greg le to in- 


IS hair an inch or two beyond the cutting po 














cuffs turned back, and trousers showing frayed ors P- 
edges, the man who almost puts things ove e sens of the , 
glanced surreptitiously about and made anothe of t sta 
foray on the free-lunch counter. When he saw a Avenue Elevated, e 
acquaintance of happier days he accepted, with a 1 a wealthy Wall S 
well simulated show of reluctance, an invitation to asked the guard e 
have a drink, with the proviso, however, that ruard said he d i 
should be just one. That forestalled any expecta became the doorn 
tion of a return invitation. Over his glass of Bour »f offices in the f 1- 
bon he discoursed of vague deals that depended in referred to hi 
upon him for success. loorman was “ ¢ ss 
“I’m here looking for a banker friend of mir 
he lied. “ We are closing up an option on 5,000,000 got the idea t it 
tons of Pocahontas coal for France. I only get a art a string of an 
small commission on it—between you and me it iy a few old fa 
only three cents a ton—but I have a bigger orde luce the gullible lie 
for Germany just waiting for the end of the war take a trip to | 
I’m putting that over myself, and of course wi to the ventur 
get the full commission. If you hear of any optio enough weight 
on bituminous coal lands let me know. We are His name, 
king of buying the coal in the ground for é incorporatior 
business. We might as well get the n 
profit in addition to the selling commissior 
He sipped his liquor between visits to the ch * Cor y 
ind kers, made boldly now, as by a man v 
p ige could be seen by the bartender “how w 
‘riend wondered how he could loan the operato le of ne 
vithout | his feelings, but gave it up 
thought of a $50,000 commission about = 
o the other’s hands. . 
ae “ Sigr ne 
H AVING been in and out of Industrial Alcoho iting 
three times, each time with a profit, a ‘ 
trader thought he knew all of the vagaries of 
oc} movements. He sold 200 shares at fs 
vhich he had bought at 145, and placed a be 
buy 200 again at 148. But Industrial A 
: ° . ’ )  % is 
through with the 40’s; it marched on up a hee ol 
169, and the trader stopped boasting of his pre 
er found oe 
pease three incorpo? f 


1HARLES H. SABIN, President of the Guara each of whic 


Trust Company, came back to his desk Frida 
to find a huge bouquet of red roses there. H 
A i al i y 
seretary hs »nli< 21) i t ‘ } f : 
ecretary had to enlighten him. It was tl isn ile 2 
anniversary of his promotion, and the other offi : : 
ap ee he door ° 
cers remembered it, even if the man most cor 
re approa 
did not. 
joormar 
as —" ‘ . itor of the be t 
I [ is the fashion now, with those who have mo i 
iSke¢ 
enough, to supplement the usual midsumn 
vacation with a midwinter outing. J. P. Morga 
is soon to return from a vacation in Virginia, afte ething avo 
which Dwight W. Morrow will leave for a lo 
tay in the South. H. P. Davison has had his tr g out of me I 
hrough the Northwest. Frank A. Vanderlip, Pre I don’t know r 
dent of the City Bank, leaves Tuesday for Ca place I woul 
fornia, via New Orleans, to be gone six weeks. ¢ Mr. » Pa te yu 
H. Sabin has left to shoot snipe in South Carolina my incorporato \re 
and Bernard Baruch to hunt larger birds. C. \ 
Rich, a Vice President of the National City, | 
been spending part of the Winter at Belleair 
Florida. Arthur M. Anderson, with J. P. Morga yrganizers do r ke 
& Co., has sailed for Europe, in part for a vacatio ators. They ; r 
and in part to work. here was report 
‘ the Haskell & 


> A. 


ONEY is power, and the posse ssor not long ul “ corpora ; 
pe ‘ he three name 


accustomed to it is apt to grow imperious. 


young broker who has made a smal! fortune in the Ation paper 
last year decided suddenly that he needed a esident of the M e 
ear. He called up an agent, described the mode! iny; Ambro 
had in mind, and asked that one be sent dowr al Nickel Comp: i 
him to look over. The manager drove a car dow nt of a Nal 

tion or big « $ 


to the young man’s office, the young man went 
; ¥ = th: he tle 
the curb, and decided at a glance that it would 1 nan the rule 


do, and returned to call up another agent. 
—__—__ fy m all other investments 
HERE do the shorts get all of the money that “ 
they lose in Wall Street? Every time a sto 


jumps to a new high record it is explained on the EQUITABLE LIFE ANNUITY 


ground that the top prices were made by buye f as | , 

. . : : al Ww Ket mfort for as long as you 
covering commitments entered into at lower fig y if fortabl 
ures. They are the best friend the market ha wi yoursell a comfortable 
When the market is very weak, so that broker id ag ible Annuity contracts are 
whisper of a panic lurking around the corner, a AS SCI ernment Bonds. Send for 
sudden rush of buying orders stems the downward descript hlet and rates. 


movement and restores the public’s courage. Ther 


it is explained that the buying came from short Hk EQUITABLE 
As it looks to an outsider, the short seller is one LIFE ASSURANCE SOCIETY 
who gets his reward chiefly in the satisfaction of e 

knowing that he has helped to create new high OU! THE U. S. 
records and to prevent big declines. 120 Broadway, New York. 
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Mobilization Scheme’s Appeal 


British Private Investors, Under 
Government Urging, May Yield 
Up American Securities to Which 
They Held Despite ihe Tempta- 
tion of Big Profits to be Realized 
When Exchange Was Low 


By Cabli to j Anal 


t 
r 


HE 


the anr 


most interesting event of the 


Wedne day tha t had 
he list of Ar é 1 


iuncement. on 


been decided to extend 


vestments acceptable to the Governme: ynder the 


mobilization scheme. Lighte« new sé rites were 
added to the list. They co of divid aying 
American railroad common and preferred shares 
and the preferred shares of the eel ¢ poratic 
Although a very large imber of shares were 
fold to your ide la eal vnen ¢ ange rate 
made the operation profitable, these \ f 
the holdings of fina ps a aryge 
interest The tre ‘ oO} 
were not opened the 
will probal inf olde é 
substantial moun i f ¢ 


owing to t que ( ' 
fit Th yori ale ‘ 

Rratic UO ¢ her « ( ‘ ‘ 
tunit a mited ( if Pp é ‘ 
ot ide th i ‘ 
fear of the po ble P _ 
share together wi 1 ‘ v-p ‘ al 
Steel « oO now ( he Ay P mal 


General | iY } \ v th 
weet Ani ( ‘ ) 4 ‘ 
can absorpt ‘ A t é } 


buyer It believed that there pe 


reason for the demand althoug ( | 
only moderate amounts, se price apie 
ward owing to the ni ( of the marke 


sharp relay 


semi-speculalive hares, i he ve t 


kets are qui and rat i eitied, I absory 


tion of 5 pe t. BE one am 
the Government ne om Oo con t f ar 
without res oO a ‘ ‘ ern ‘ 


after the e 





There was a strong demand f ‘ 
week, due to the continued rapic olle f the 
income tax and the hea y ta ‘ of «cheque 
bonds, and as a result the market was forced t 
borrow a moderate sum from the B: of } 
Clearing House banks now have le ‘ ; 
Our Four Booklets 
We will send ¥ on applica ‘ 
charge, anv one of th io follo { 
Ne. G—"Odd Lot Trading.” 
Ho You Ma Trade } wt ; 
uvities in Amounts ¢ 100 ‘ 
No. j—"The Tartial Payment Plan 
How You May In tw? ve Ne Ac 
hase of Scecurith to ) P 
No. 7-A—‘Odd Lot Investment.’ 
How You May Buy « ‘ One Share tor 
Cash 
Ne. G-2—"SI00 BReonds 
How You Ma invest ‘ /tuds im Standard Eonds 
of Small Jonomination 


Sent on Request 


ohn Muir & 
J SPECIALISTS IN @ 


Odd Lots 





Me rmabe re New Y¥erk Stock 

MAIN OFFICE, 6! Broadway 
421 St & Broadway 125th 
105 West S2d Street 6 Ce } 
Hoth > & Madison Av ? S10 Broad 














and are sensitive to with- 


which recently have 


arket than formerly 


lrawals by other institutions 
pplied the 


Discount rates were sentimentally f 


principal proportion of working bal- 





ances. ner, 


nt bu 
British 


iness is still greatly restricted. 


trade unions report six members per 


housand unemployed at the end of December, the 
end of November. 


ame ratio as at the 


CLOSES FIRM 


BOURSE 
Rentes Decline to Where 
Yield Nearly 5% 
With 
The 


Point They 
Owing to Com- 

petition War Loan 
By Cable to Annalist 
PARIS, Jan. 22. 
rey > ‘ . na teadauv 
| HERE was a calm and steady 


’ 
iy. Rentes sold at 


undertone at the 


ose of the Bourse t 62, 


eing unable to withstand competition with the 
oan, which closed at 88.55. Rentes pay nearly 
De ent. at the pre t quotation and should 
prove late The brigh pots in the market 
ere found in oils, Japanese funds, and the Span- 
group Coppe ‘ er on the improved 
‘ the me 
j ew he discou F 
rate r € ial b ve + 2 
‘ 
ee! of the Bank of Fra: ows 
c ot é f ance ta ne but 
OO i ad ced to the €! 
Pre-r ( are to the « of 
{ 000 franc e bee retired during the 
week, The exchange ontinue to mse. Ster- 
osed at 6 and New York cables at 5.86, 


SOME BRITISH PLA NS TO 
ATTRACT SMALL INVESTOR 


The Aj ie } st 
LONDON Jan. 4. 


oC for the momer the great 


pecial Corre pondence ef 


neces 1 o! e Government have given 
r he official and public m nd to the ques- 
( olu I ption for } iltary 
nose the r Cea ¢ encouraging the work- 
x to save seme portion of their large 
gs is m eing | ght of. The Govern- 
‘ has been compelled to recognize that the 
ods hitherto employed have met with very 
é ied ucce i a C ecently appo d a 
‘ mittee on W Loé < } Small J toy 
Edwin Mont | ‘ 1 Secretary i 1e 
( y and « ‘ he able junior members of 
‘ nistry, cl i 
body r ed an interin ene In 
s set ! everal meetings have 
en held and considerable progress has been made 
ward the formulation of their recommendations, 
' t no é ! e to ipmit a deté ed re- 
‘ In the é ev Ke twe prope ons 
‘ minor ¢ r Vv i ivy have th € ect 
omewhat incre ! ‘ ns which will be 
«ced at the disposal of the Treasury by the wage- 
ng sections of the community, possibly with- 
pre judice to the f ther chemes which are 
aer consid ration 
In the first place, the committee recor end 
a he I rictior which limit the amounts 


deposited by any one person in the 


Office or Trustee Savir gz Bank to £50 ir 


Post 


one year and £200 in all should be removed for the 





months a 
five-year Ex- 


originally 


period of the war and for six 


rther that the new 5 cent. 


per 


hequer bonds which, when offered, 


could not be obtained in smaller amounts than £100 


hould be issued in denominations of £5, £20 and 


Send for Details of a 


LIFE INCOME CONTRACT 
F. A. MORRISON 


General Agent 


44 Court Street, Brooklyn. Telephone 3352 Main. 


to Patriotism 


£50. These smal]! bonds are to be on 
Post Offices. 


The second of 


sale at all 


‘ted 


inter- 


these proposals may be expe: 


to meet with the greater success. The rate of 
est allowed on deposits with the Post Office is still 
only 2% per cent. and it has been evident for some 
years now that this is deemed insufficient. The 
volume of new deposits made with the Post Office 
the 


inerease in the total standing to the credit of the 
matic 


during recent years has been quite negligible 


public being due almost entirely to the a 


addition of interest. 
With the 


or 5 per cent. ba 


r cent. 


national credit now on a 442 pe 


this lew rate is not considered 


attractive, even making allowance for the privi- 


lege of withdrawing the money on demand. An 


advance in the rate may seem an obvious remedy 


of affairs, 


e, need to be applied to all ex 


for this position but the higher rate 


of cou 


would, ting 


balances, as well as to new depo otherwise de- 
positors would simply withdraw the funds and 


redeposit them at the higher rate, and evidently 





the Government doe not se t Ve i nis 
oncession. 

Thus there is no strong likelihood that the re- 
noval of the restric n on the am A un 
be placed will } g any apprecial le total of esh 
money into the Treasury, notwitl ding that the 
Post Office Savings Bank system i he plest 
method that could be devised and one ith ich 
he public is thoroughly familiar. The sma Ex 
hequer bon: however, will probably prove mod- 
€ ately att ive to those with « pare and 
who recog? he duty imposed on every It1Zer 
to assist the country at a time of urge d. 

The National account tor ne pirec n¢ 
months of the financial year ending on March 31 
next emphasize once more the huge den Great 
Britain is shouldering. During this period the in- 
come from taxation was £167,000,000 and the « 


penditure £1,099,917,000, meaning that 


£300,000,000 had to be found by be owing, and 
however prolific revenue may be € rrent 
and final quarter of the financial year a furthe1 

ry heavy sum must be raised by loan in some 
‘orm, seeing that the outlays for the ill twelve 


months are estimated at £1,589,706,000 and the tax- 


ation income at £305,000,000. 


No doubt the artisan classes are not 10ut 
excuses or explanations for their failure to place a 
larger proportion of their high-scale war ea es 
at the disp¢ ‘ of the State. As a 1a ney are 
iecessarily unfamiliar with the machinery o 
vestment and often think it not worth while to g« 
through the rat omplicated procedure involved 


in obtaining securities and collecting t 


interest, and it is clear that whatever further pro 


“Committee on War Loans 


Investor” must have ny y as 


An endeavor is being made in the case of the 
small Excheque r bonds to meet ne opjectx of 
hose who have little knowledge of ancia! mat- 
ters. The new bonds, while a bearel é rity, can 


e left in the « istody of the Post Of ‘e, the record 


being Exchequer bond deposit bock, in 


kept in an 


which case the interest will be paid periodically by 


postal warrant, thus der from al! 


freeing the ho! 


trouble and responsibility. For amounts of £100 


and upward the Exchequer bond subscript 


were opened on December 17 last, and during the 


eleven business days December 31—allowing for 
the Christmas holidays—the amount sold was 
£18,200,000. A substantial increase in this total 


witnessed from 


. } ould be 
small 


henceforth, as apart 


subscriptions the banks will be readier buy- 


ers now that balance sheets have been adjusted. 


OE 





“BOND TOPICS” ‘ 
"" AtiBicmors & ['o. 
llIBroadway.NY. 
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FOREIGN EXCHANGE 
Gold Kept from Holland 


| i view of tl y st of exchange on Amster 








lam there ar imerous merchants of this 
country who would prefer to se! d geld in payment 
Lor voods pougznt lolland in place of a draft. 
Guilders rose last v yn 3.50 to 44.871., clos 
ing, however, a fu ‘ down from the maximum 
figure. Assuming a quotation of 44 for Amster 
dam sight bills, the purchaser pays a premium in 
excess of 9 per cent. over the normal rate, and 


even with insurance and freight rates about 300 per 


cent. higher than before the war began it would 





be cheaper to send 

It is known that importers of spices, sugar, and 
tobacco from the Far East by way of Amsterdam 
he Dutch city immediately if 





would rip gold to 
i ere not for the attitude of the British Govern 
ment. The English Treasury has allowed ve 

little of the metal to go to the Netherlands from its 


own stores, and the Government is averse to per 
mitting shipments from other nations, lest this 
gold should ultimately get across the border and 
help strengthen German bank reserves. 

Foreign exchange dealers figure that on the 


basis of existing exchange rates there would be a 
profit of about 6 per cent. in shipping gold to 
Holland. The freight charge on gold to Amster 
dam is % of 1 per cent. of its value, insurance is 
¥% of 1 per cent., and incidental costs of packi .g 
and cartage add about ‘s of 1 per cent. more, a 
total of 1% per cent. On the basis of these ship 
ping charges the cost of the guilder in Amsterdam 
would be about 41.37 cents. The difference be 
tween this figure and the quotation of 44 for a 
guilder is 2.63 cents in favor of gold exports. Ex 
pressed in percentage, the profit represented by 


this 2.65 cents per guilder is more than 6 per cent 


on the gold shipped to the Netherlands. 


The table shows the present expense of ship 





ping $10,000 in gold to am compared wit} 


ante-bellum char; 





Current Cost Ante-Bellum Cost. 
Insurance .. (7% ) $87.50 (1-20 0f 1%.) $5.00 
Freight ... (% ) 75.00 (% 60) 





Miscellaneous (1% ) 12.50 (%e%) 


$175.00 $45.50 
The features of the week in the foreign ex 


change market were a renewal of weakness in 


reichsmarks and a firmer tone in lire. The net de 


cline of more than a cent to the four marks was 





attributed to renewed selling from Amsterdam of 


exchange created through exports of goods from 
the Netherlands into Germany. The week’s range 


for the principal exchanges of Europe was: 








Per ( 
i Ju pep orf 
H ry cl nium 
Sterling .. 4.767% 4.75% 4.767% 2.0 
Franes naae 9.85 3 86s D.8%2 2 
PEATEs «....<. 762 74.62 1: 74.8715 21.4 
Kronen ......12.95 12.95 12.65 —37.4 
Guilders .. 414.87 44.00 45.8745 i 2.2 
BEG sadscas GES 6.76 "4 6.60 —27.3 
Rubles ......29.50 29.32 29.AD 42.7 
’ % 
Gold and Exchange 

tion involved at 4 Fiver moment is the relati 
value of pounds sterling and of dollars in view of 
the fact that, on the gold standard, those money 
units are supposed to have a fixed value in gold 
My contention is that, as the exchange rate varies 
from mint parity, the purchasing power of gold 
in terms of these money units tends to vary. 

When this purchasing power of gold in terms 
of the money unlit aries s ifficiently to warrant 


the movement of gold, gold will flow from the 
market where i s relative 5 inderpriced to the 
market where it money-purchasing power is 
greater. Gold is shipped for the same reason that 
a bill of exchange is bought—namely, to obtain 
the money of the country to which it is sent. As 
long vs such money can be more cheaply ob 
tained through the purchase of a bill, such a pur 
chase will be resorted to, but as soon as the price 


to be paid exceeds the purchase price (including 





Chain Store Securitie 

Our Special Cireulars eribing he investment 
of ; ie Weolwerth, MeCrory, 

sod) Kresge and ’ store wi b sent on 

ns 

Merrill, Lynch & Co., Specialists 
NEw YorK re ORTROIT. ©” 
Telephone BR to 4949-1-2-3 











all costs) of the gold equivalent, as determined by Dutch f ts fi dholders 


the coinage law, gold will be sent 


Putting it concretely once more: © ir la N . i | ' CCE f 66 Mop ? Plan 








that our dollar shall be maintained at a va 
23.22 grains of gold. The English law says tha 
the pound sterling shall be maintained at a valu A . * 
of 115.002 grains of gold. To maintain these par heneantrapod 
, , 4 ‘ ) 0 
ties both English and American laws permit ree Ne p 
nage f on the one hand and pro de me 
r le or 1 gold Oo! the other. He si : 
when with dollars you can buy pounds sterling a = 
the rale of 4.86605 the purchasing power of gol me 
n terms of the money units of both countrie 
exact the same in both countries. But wih 
steriingy rate In New York goes down to 4.6 4 ‘ cearogs 
means that the 113.002 grains of gold neces seen: 
inder the English law to obtain a pound sterling , : > ‘ 
inted ‘ 


at the Bank of England will buy more than a pou 

; " : ; ; manager 
sterling in New York. In otner words, the mo 
more p 














p > of the gold is higher in New York thar 
tir : . ; ormulate a 
in Eng d. It avails nothing to say thai the ge 
. Compa 
eral purchasing power of gold in terms of good 
m pai older of tne 
las not necessarily changed. The mint price o 
: P wlthouch 1 r 
¢ i the relative values ol none 
2 " 3 i yr a hiohe 
e loyed in two countries are nvolve 
in the exchange rates and in the I “me 
. tliateral ! 
between them. : 
} he co-opera 
SOME QUESTIONS i but a 
Mr Blumlein’s letter seems to reiterate tne Ku opea 
original objection, but [I must confess my complete ) 7 DONA 
inability to understand just what he is driving at estricted tne 
He says, for example: “ When the prepondera sadjustment ma 
of incoming gold in the shape of pounds is quoted oon became 
$.65 i » allowed, beca 
at $4.65 we are exchanging — ~ 115.002 or our ntrinsic me 
4.866 l I ! 
107.985 ounces for 115.002 ounces coming pu he Oppoi t y 
> ) mig t ( 
What can Mr. Blumlein mean by this What sig sa tee tits ‘ 
| ‘6 ” i th bond 
nificance has “ preponderance "?  Moreove : 
does he mean when he says that the gold cor ne pro rata > 
, , , : . le 
ir the shape of pounds, and that at a rate o ale, na 
16> ve are g ne 107.985 ounces for 115.002 ae? I ‘ ? 
puNnces yming to us? posed reorgal ; 
: P ) ! per 
faking Mr. Blumlein’s own statement that a ip 
the rate of 4.65 we are giving “ 107.985 ounce ) sins =e . 
115.002 ounces coming to us” he apparent © BONG 
' of the ce 
renders his origina! claim that a rate of 4.65 mea 
that gold Is cheaper h e Just what point he na falas : 
: ‘ : he ¥ 
in mind in the last pa of his letter [| cannot F cope ies 
termine ond 
, ’ . me ; \ na ) 
On the whole, though, Mr. Blumlein’s dil 1 
as I see it, is that he confuses the pound ste 
and 113.002 grains of gold. He seem to tnit P : 
\ 1 - if ee ei: i 7 S (4 
that they are interchangeable entitic In fact, th Bank Statements 
pound sterling in practice is for the most pa 
hae 3 5 _ : England 
Ban ot England note or a bank deposit rt 
pound sterling is supposed to be kept ai a par 
with 115.002 grains of gold, but just at the o 
break of the war it went above this parity ir Lee , ” 
ld t_; ; 10 ' a > 
vorld market, as tn 1915 it dropned ta elo a ‘ . 
= #,! ’ 
KUGENE E. AGGER (KD ) 
Columbia University, Dee. 2]. Diba ? 
TT : x 
> 1s 


Federal Reserve Bank Stalement wT ' 
Week Ended Jian. 21 



























































The consolidated statement of the ¢ ’ » |e lrance 
Reserve Banks compares as follows 
RiSOULR a] eK iu 
‘ 4 | i ‘ r ne . , 
( and r Vaul a re ee er ) TET TT . 
Gold " i ST GO SOLON) 0. O00 * 
iu S aL aL *? 
ee 1 ; ' ts MKD 4 , 
_ eee TT) | eT TT | 
rl i ° KU41.TSS.cewd R47 Mbiwne erlanda. 
le ytes, sil ‘ w4 14.2% 4 
x 14.1 (nM) 4 »4 
1914 19 
S255, 920, 0000 Foust os = Re 
: aig ty 1 {, ! | 
i i “ t 1 da RT LT 7} “ sat , , a; oa 
rs 7 { ; 
y) 5 ) Il to 30 days 12. 7H90,06H 1 SRI ' aa 068 . 
l s " il » tb che TS SIIS Ch . “) ‘1 1G A 
fu fro ul » me da 13,005 th $105 4H) ri» ‘ ; 
“"l M» dauvs TOS ‘| rr . > 
£55. S68 000 « 
= : 
| States bond O262.000 1700 7a ___IN@A@] 
1P, 
‘ ‘ ‘ ee Oe) ' +44 Aa 
C1Ne ma 
sisi KS 
t ‘ Sinn 74 <u? PA P i: 4 
i ‘ hae A\ ie |= 
i 4 ’ 4 S500) 7 “4 =| . = 
banks 1 1 OS8 000 1? OS nl Ja im 
1 *4° | 
\ source LOSS CD st) ” } ce abilits ! 
} 
j : resou = SHV Game ST ST Ty) a 
" << 
LIABILITIES mg thar 
(‘apita raid r S54 SSO Ot) $54. S00 O00) P : prope 
ve t len c P Pes 7 VS O75 000 26,870,000 ; P 
Rese lfepo I $16 650 000 $1. 710.000 
jera Tiese ® notes—net 1571 0 1 4S 00 — 
Liye 
4 ttiver liabilities : 127 (Mw Ltd Gln: 
~4 7 
. . , 
Total liabiltties SVL we RT ST te . Jrudential 
*Gold res, against net liabilities ve rev $ z 
*Cash res. ag *t liabililies sO sv 4 [ gry r 
‘Cash res net deposit insurance Company of 
liabilities setting aside America a 
47% gold against net DRYDEN Pres = 
any PICK, NEWARK, » 
amount of F. R. notes in ci: ated “rt a 
ila " a . 31.4¢. si . { New se 
*l.ess items in transit between = ° <i, 
F. OR. banks, Vit..........02 02. SELON IKM BIZ. OM 27.______]ZeNS 
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1,750,000 l m) , 1. ‘lo... K. ¢ & ¢ of.(Ch.&Alt.) Loo 4 M. Kidder & ¢ TT . » 28 "= , os 
10,750,000 | q) Ju , 16..La Rr Dp. I & W.) 1 Als ire & B . of) Villiamso — Ss > \ ; 
404.000 , Qb O15. Little M f i Penn.) inf VW . = os jos, W & So A a . ‘ 
820,000 io S No 1°15. Le & M ‘ p &A 4. M. K wt > 140 ' 
GOL oS &.. Mahoning 1k hm hk 20 ‘ $i, 
Ss. & M.S . tt T25 \ and © Burne 170 t Z ”, s 
BO.0O0 On 1% Q Ja >. Manha a R. T) “Hy es 2 cee Va es ) t's 
1L.16a600 8 S Oct 1. °15..Minn.. S 3 S. leased lines. 7 7s Alex i x 
Soo 000 y4 SS an 1 x 1 =o h \ cand g ry 4 
GB.OLT OM) 2 S o% 1°15..M rhio «So rn) t 72 nanitd ‘ 4 ‘ 
TA.Ono.00u 4 ~ i \l s & x (D., L. & W.) 16 + & Son [tits _ x ¢ - a2 . ‘ . 
2910) 2 SNo ee \l & Es. ext. (D ew.) \lexand & Burn wt Jos. Walker & Sons de : ned : 7% 
S700 oy S j 115 \ c& b i ISU - eee ISD oa Va ( rte) a 47 1" 
650,000 215 S$ Oct 11d Y.n & M t , 105 - a 119 “ } 190 Wa ’ 
112.500 3 #4S Jan 1’ ‘. ¥. M ial Tel (West. Un.) 100 - ee 110 Alexandre & Burnet. | 180 f ) 
8,656,050 5 S Jan. 1,°16..N. Y. & Ha (N. Y. C. & HL) 300 Jos. Walker & Sons ; ooo Jos. Walker & Sons 230 W 1 Yr 2 ~~ " ; 
10,000,000 1% Q Jan. 3,°16..N. % Lack. & W.(D, L& W.) 116 Alexandre & Burnet.... 115 = , 8,190 We eM. 67% . 16%, 3 
800,000 2 Q Jan. 15,'16..Ninth Avenue (Met. St. Ry.) 140 Jos. Walker & Sons...., 150 ” , 
1,000,000 1 Q De 1,’15..Northern R. R. of N. J. (Erie) 75 lexandre & Burnet.... S82 
QT 4 S Jan. 15.°16..Northern Central (Penn.).... 176 Jos. Walker & Sons.... 181 . 28, 42 
2500000 3 #4S Jan 1,'16..Northwestern Tel. (W. Un.).. 108 Alexandre & Burnet.... 110 - ai ” 
1,320,000 41% S Aug. 20,'15..Oswego & Syra. (D, L. & W.\ 195 Jos. Walker & Sons..... 205 - ae a 
2,000,000 2 S$ Jan 1°1G..Pacific & Atl Tel. (W. Un.) 65 #£<Alexandre & Burnet.... 70 Alexaud & > . 
000 4 S$ Jan. 3,'16..Paterson & Hudson (Brie)... 150 A. M. Kidder & Co...... 165 Jos. Walker & Sot Wilson & Chardon 
"OS OOO yh. S Jar 1°16 Pate 1& Ramapo (lMrie) we Alexandre & Burne 100 4. M. Kidder & Co Member: Consoliiated Stock Exchange of Ny 
19.000, 000 1 sO 1.26..P.. B & I Ec. c. (B&L.E.&C.) oS ' 2 \lexand < 52 Eroadway N Y 
=, 000,000 é S Sept 1.°15..P., BO& L. EL pf. (B&l. Ek.) Tl ™ ine <a a Transac’ a Ss fis rf nie ae 4 
WF142S86 1%, Q ar 1 ‘le. . Pitts Oy W. & Chi Penn.) 15S ~ 160 : i sta 
1250000 8 S$ Jan. 1,°16..Tun. BR. S lr. A.ofSt.t Jos. Walker & Sons.... Il Stocks and Bonds 
GOO,WU0 41: Q Nov. 2,'b vent ist. (M. St. Ry.) ‘ zon Persona ra cna “4 ~ a gee aie 
21,240,400 29, Q dan. Wh TG. N. J. R. R. & Canal (Pa.) : Alexand & Burnet Lan “ ef orders ahs 
rt ame 2ol D4 S No 1°15... Che. & Sus. V (D..L.&w.) oe ag ve : 
T5u.000 2 S Jan 1.'1lé.. Valley B.fr (N \ (D.LEeWw.) 4 M. Kidder & Co . 214 loz, Waitker & = PR rr ae ote gl a 
1,800,000 8. S Oct. I.°15..Warren RR. CD, L. & Wo) jos, Walker & Sons 16p =A. M, Kidder & ¢ tion of our books by ‘Certified va 
aa *in addition to the sem annual dividends an aunua! payment of $5.45 is made, bringing total paid on the stock up to $12.43 poms ts secned ARs 0 Pe client ; y wa 
a yea jin addition 2 per «rat. is paid semi-anaually in Aprif and October, bringing total for year up to 14 per cent. tuclud+|tpair information and protectio 
» Correspondence in | Tei. 1333 “road 


ing ' per cent. extra 
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Stocks GUARANTEED ISSUES—Continued | Stocks aa aha 



































< proauctio! of 
Amount Dividend —— 
Out- Per Pe- Security. - Bid for——— ——_——-Offered —— for 1915 re- 
standing C. riod. MPate At By At I tates Geolog- 
00 1% QJ 1°16. .Ft. We e & Chi., spl 157%, Jos. Wal & Son ei V ed by Frank 
3,959,650 $ SJ 1,°15.. McKeesport & Youngstow 1) Alexandre & Burnet.... 12S 2 4 e 
2,100,000 1%, Q De 1,°15.. Pitts, Y. & Ashta. pf. (Penn.) 155 : a 4) ‘ e & ae 
10,000,000 4° § «3; 1,°16.. Rensselaer & Sara. (D. & H.) 171 Jos. Walker & Sons..... 173 M. I & 6 grams « 
255,700 14% Q Nov. 15,'15..Rutland & Whitehall........ 120 Alexandre & Burnet.... 120 Sleoxand é the carno 
100K) 3% S J I lf},. Saratoga & Schnec. (D. & H.) 158 A. M. Kidd Se - 160 ) vi of 
908,550 8 S Ser $,°15..Sharon Railway (Erie)...... 105 Jos. Waiker & Sor . » I & notite ore 
2,000,000 1% Q Ji ,°15..Sixth Avenue (Met. S. Ry.).. 115 : re & Burnet 17 “ EROSIOe 02 
558,575 2144 § J: 1, °16..Seuth. & Avantic Tel. (W. U.) 86 nic. ae : emical con¢ 
5,191,100 . - 16..Southw. of Ga. (Cent. of Ga.) 102 ‘ ’ \ e.lte ores. In 
240,000 3 S 1G..St. L. Br. J pf. (T.A.of St.L 1O4 Ws & Sor hel ror 
8,000,000 1% S J 1,°16..St. L. Br. 2d pf. (T.A.ofSt.L.) 50 dex: e & Burnet . oe 








Stocks 


$1 500 O00 


5.000.000 5 










L.COoOo en 3 a ‘ 1" Atlant Spey . p ad proce 
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POO O00 








OOOO ; S 16 | ; 








5.000 C60 






: ant oY 
qt diye ( { : 








23,000,000 +714 B 16 é 2 05 


100-000 





AbaitH) 


g Payment 






TO.000.000) 
1. OOO 4H) 







POO GOO 10 





















































FOOLCO 3 oO 16 

men 8) 4} z 2 i 
B3.000.0tK) 5 t ove 

500.000 3 W } f 

1,500,000 12 S J 6 Inipo & < . ° ‘ 

4 000 Hi) 2 Q Ja > li D Nat et ‘ ‘ ISv) 

2.050,000 *8 Ss 7 6 ‘ atti su ) l 5 
1.000 O00 P Oo LF) ‘ ‘ dé ri ° « ’ . . x. 
6.000.000 3 Q { i) 1 al & Meia!s . io » ISS * Z 
2 COO O00 } S > Nie rn 5 
1,000 000 4 Q J t) letrope < ‘ ~ o aan 2 
2 00.000 » Q Ja 16 Cem ar 

$200,000 7 5 

200.000 { S ) . j ao fe ee aad : 
1.0.00) t S Oct ; ‘ ‘ anes - “OG Mn re ee ore 214 

SOOO 20 s 6 wy Soe) 
5. 100.000 t Q 6 } } 

TOO.000 5 Oct 3 Pil ) r ‘ ‘t 

DOO OOO 2 QN ) } 7 
1.090.000 BS 4 Q i t} 
1.000.000 3 Q J Pi OME IA cscayctnaascenwen MOO FO aie t 
MOM oc, “de msaieidcc m2 PMMMMEMOREE, | . oo cade eo coke 
1.500400 3 S 
1,600,000 } ) 7) ; ee eee ! 1 * 1 
P00 COD 3 - > Tue ‘ Ware F ioe, l , 

TOO Oto 2 © De j W: | a ee ee . 
200) O00 G ‘ Oo. .W t Side Wa 5 S04) “rere , f, 

100.9000 10 sD 1. ve ille ae ‘ a reese 550 v 

} ) 


Stocks TRUST COMP: 


oo 
a 

4 
ay 
































Am I 
Out- Per Pe Security. j f oe - Offered — , eigen: 
standing. c. 3 ] At By At 133 ' nl? n 
10,000,000 D oJ 1 ‘ t 4) to 1s I r | 
1,500,000 11% QN 1,°15 aw: i ; 148 “¢ 
1,500,000 #15 QJ Brooklyn .......cees. tnd ao SOO d b 
2.000.000 +7 QD 15. .Columbia dial ooens OO m & Co D4 G I 1 
3.000 C00 #20 Q Jan a ee ee . 5 1150 { . 
00.000 caine 110 Seok Sat | Brass Co. | 
1,500,060 2% Q Dec. 31,°15.. Empire ; pe Te ‘ 2] Gr é ! 
3,000,000 6 QD 1,°15.. Equitable Trust ae & Co Clint weg | 
1,000,000 -% Q y ] ) r & 1235 M f at <i | 
1,000,000 ft: Ja it ide & Co Gran F cag” — 
1,000,000 6 S De ba RN on. sw cadtenwaeoaden & Co M: I a oh 
500,000 +7 S§ Jan 1G. . Pulte he Mier oe De ge sees 
10,000,000 +8 Q I 15..Guara 114 ' 1 & Ce John I presei 
MOOU0 3 SD 1D. . Huds rrust 140 I a, ae Mi: } é 
TOO OOO 3 Q No »,. Han ‘ 9G GC ; & Co Gr: ; zein 
500,000 5 Q Nov. 2,’15..Kings a OS: ecurities 
4,000,000 1% Q Jan >, 16. . Lawyers ¢ ‘ ‘ B am & Co John | ( ti 5 
31,000,000 3 Se 0, 'O7 Lince ‘ sn nae a Mann, & « i ~\ Ft no & Cc 2 d 
2,000,000 6 @Q Ds 31,15. . Metrope Bill & Co. «20. : oe Lal Be oa y 
3,090,000 8S Q De a Satan cc | Ww er cern ne “ r 14 Wall St. 
1,000,000 20 S June 10,'15..N. Y. Life Ins. & ( Poet er eee 1015 Grannis-€-Co ———— 
1090000 1° MJ 1, 16. . People’s ist je i m & Co.... 280 ‘ : 
5,000,000 5 QD 1,'15..Titie Guarantee & Trust } ’ rere . 2398 Mann, Bill & ¢ y K LNINIS A CO Ine 
3,000,000 : © & 1,'16,.Union .. Mi Bill @ Co...... 70 oye "9 - 
2 000.000 G Q De 1,'15..U. S. Mortgage & 7 G Ls. 2 ée RANNIS 
~,900,000 25 S§ Jan Pie PUB ccctccsstestnceM 8 ere 145) =Mann, } & | BI 








} r IN ‘K. TRUST CQ. AND 
Including 10% extra Including 2% extr tin addition 10% s ial and also a Christmas dividend of 2% was paid on Dee : aa 
23, making a total of 15% } eg 
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Market 








Amount 


Outstanding. Rate 


$20,000,000 
20,000,000 
62,000,000 
83,000,000 
10,000,000 
10,000,000 
15,590,000 
20,000,000 
27,000,000 
6,000,000 
5,000,000 
10,000,000 


—~—Interest—— 


Date. 


4%, June 


& Dec. 





Maturity 
June 1,°'17 


Company 


Balt. & Ohio 44s 


4% June & Dec. er ...-June 1,°18 
6 Mar. & Sept..Canadian Pacific...Mar. 2,’24 
5 June & Dec..Chesa. & Ohio....June 1, ‘lf 
5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°17 
5 April & Oct..Erie .Apr 1,°16 
ft & Oct Do Apr 1,°17 


April 
May 


~ 


& N 


May 
May 


N. Eng. Nav. Co 
x.y. & @ BR: 


* 


ovV.. 


5 May & Nov 

5 Mar. & Sept..Seaboard Air L..March, 1916 
5 Feb. & Aug..Southern Ry..... Feb. 1,°16 
5 Mar. & Sept. DG. vecescace Mar. 2,°'17 


7 Stocks 





Amount 
Out- 

standing 

$9,500,000 
2,500,000 
3.500, 000 





8,205,400 
3,119,800 
2,905,000 
8.914.000 


7,000,000 
5.000.000 
10,000,000 


4,451,000) 
$4 OO 
14,718,380 
26,168,426 
11,000,000 
125,000 
S31.600 
18,000,000 
16,000,000 
15.000,000 
1.500.000 
1.003 000 
2 000,000 
SLI350 
180,300 
6,000,000 
4,750,000 
2,500,000 


10,500,000 
2 oO 
9,969 500 
£585,000) 
2 400,000 
8,075,000 
KORG TOO 
10,000,000 
1 500,000 
82.109,300 
S05 200 
6,100,000 
6,206,000 
6.191.400 
T4710 
266,500 
10,400,000 
1.000.000 
9,543,150 
11,784,915 
20,000,000 
10,250,000 
9,166,500 
7,087,000 
6,899,100 
7.715.600 
W775, 100 
15,400,000 
14,670,000 
6,180,000 


®Also 2 


Amount 
Out- 
etanding. 


$4,195,760 
$405,760 
8.000.000 
7.500,000 
15,000,000 


5,000,000 
21 O20 
7,500,000 
3,000,000 
4 000.000 
1S15, 000 





5,925,000 *3% Q De 31 


1,700,000 
6,500,000 


10 544,000 





| 





Per Pe- 

Cc. riod. Date. 
°2 Q Ja 

1% QN l 
T44 Q Mov 1 
1% Q Nov. 1 
] QD | 
Im QJ 


PUBLIC 


Dividend —— 


Security 


Adirondack Ele Power 
Do pl. ..ccccccccccces 
16 American Gas & Ele S70) 
Do pf . ‘ 
15,.American Li t & Traction 
ld. Do pf ‘ 
15..Am an Power & I 
6 Do pt oeeeeeenenenesee 
American Publl Ut les 


\ VW 
enaeee Do Ist pf. 7 | ae 
Do 6 p. c. pa iting pf. 
1’ r & 
Dye J 
1 I ’ } 
li, Q@ Ja I> 
1, July 1 
ed July 1 BO Bornes cnsacesecdes eee 
( ido |} 
1% Q@ D l 7 D> 
l Q J ] in Rr ( & 
1 QN a mmonwealth I R. & I 
1s Q Ne Ait EO BE. cccciacsccoseec ° 
o S Ja l. 6 ' Tra 
I | Lb) 
! Di . o 
14 Q Nov . I & 
Do pf 
q P x & Hud ( 
oe 680 eeseecee .. Federal Light & ‘J tion 
1! pt 14 OO  SPrrrrr rrr TT 
Ms & I S 
i 2 oececen 
4 > I 1 16 Hi iso { ‘ { 
Gas & 
114.QD ! M W I 
hern © i & 
Ss Ja le , 1) Pp 
1% Q Ja I Do | 
1 Q Nov. 15,°15..Ozark | & 
! 1) | & I 
\ Apr. 15, lo Dor pt 
1%, Q Nov. 15, "lo Do old pf 
1%, Q N l acif ow. & I pti 
Republic Ry. & I _ ere ry 
lt. Q i ( Te BE sactcosssonsecne 
rside 
Do pf 
1. @ 15 Deck thern California I sun. 
1% Q Jar Do Pl. cccccossccecees ° 
5 ndard Gas & Ile ri 
1 Q D DO Pl. cer ccccccccsces 
ee I ty., Lis c« Power 
14% ] 1, *34 DS BE. ccccccecececeseces 
do Tra I 
Do } 
1 1,°14..United Light & Rys........ . 
1% Q Ja l G De Tat DOs cccccctcecece . 
Utah Securities coe 
1% QJ It}.. Washingt W Power 
Western Power 
Do pl 
in com y 4 


Stocks 


Dividend — 


INDUSTRIAL AND 





Per Pe- Security. 
Cc. riod. Date 
1 Q Nov. 15, °15..A i ! N 
1% Q Jar , 18 Do pf 
1! > Q Jar ”) It An Ca CT le 
1% Q Jan 1,'16.. American Graphophone 
1% Q No l 7 American Bra 
, Amer. Druggi Ss licate 
1%, Q Jan. 1,°16..Rabcock & Wilcox 
4 S Aug. 14,°15 Borden's Conden iM 
1% Q Dec. 15,'°15 Do pf 
<< ; Buffalo & Susquehat 
2 S Jan. 15, °16 Do pf 
1% Nov. 1,'15..Burns Bros. pf 
'LS.. Celluloid Compan 
Cumberland Corp. .......6-. 


1% Q Jan. 1, 
2% Q Jan. 1, 


1% Q Jan. 1,’ 


1€,..Crocker 
"16. . Del., 


Do pf 

Wheeler , 
Lack. & Western Coal 
Dixon Crvvible. . 

-Great Western Su 


iG 


At 


101: 


101 





4 
1027, 
99 
1h) 
LOUS, 
1O17, 
100 
10046 
100 
too 
LO1 





——Bid for—— 


By 
ill & Eldredg 
Bill & Co...seees 


. 


16 Br 
M ann, 





Bull & Eldredge 

Mann, Bill & Co...... 
Bull & Eldredge......--. 
Mann, Bill & CO...ceess 
Bull & Bldredge........ 


UTILITIES 





Offered 

At By 

101% Bull & Eldredge 
101% Mann, Bill & Co 
1031-16 Bull & Eldredge 
99 11-16 

100%, Mann, Bill & Co 
10054 Bull & Eldredge 
102 Mann, Bill & Co 
100% Bull & [idredge. 





Mann, Bill & CO.....--. 10053 
Bull & Eidredge...... L005, 
adele Free 14, “ 
Mann, Bill & Co 1OL% 
a 
Stocks 


At 
yi W I & ¢ Mar 
ran deil | 

2 { Me‘ & Co 
mt 
4 
5s ( 
S7 I \ & ¢ 

ti) 

73, H McConnell & ( 

j ) & Do 

. 

< ik 
i : 

~ , «& ’ 
wv 

4 
Si nd & ¢ 
i ] Vict = ( 
ry H. & W.t 
ry \\ i I & 

wt ‘ i 
Oy t. ] Met « f 
of {. & W. Pel 

(Ne I ’ 

“ Wn 'r & ¢ Y 

\t c ¢ I i ’ 

\ « ( i 

0 I. & I W. I é 
1 A 'T t & ( in 
7H HOG nore & Co 
l i. F. Mc n & 
or) & Rand 
ov Lama & Ce 1 
at) Wm I h & ¢ i 
6 VW i roth & 
ws ( 

“uy OJ \ on, J 
M4 White, Weld & ¢ 
” I y he & Coad 
is 
q Wr Tr & Colema 
a } i’ MeCo & ¢ 
‘ iH & St 
dell |} : 
0 \I & ¢ 
14 
" Ww h & 
ae | ( i 
Th Zi Vlad & Co 
io 
" & Ss é 
‘ W Vi & ¢ 
17 I & St 
os Wr & ( in 
Y vy ry ray 
MISCELLANEOUS 
Bid f —-- 
At By 
to D> & Dor 
' 
7 Williamson & Sq 

1” 
athe Gud Winmill & ¢ 
12%, 1 wf, Lyon & ¢ 
wt Fe r Lyon & Co 
117 Met rge & Vander 
1m) ‘ 
ah) > nae e & Co 
mi 
ELAN Spencer Trask & Co 
147 Williamso & Squire 

7 McGeorge & Vanderhoef 

li Renskorf, Lyon & Co 
lv Williamson & Squire 

I3tT Ss«E. F*. Hutton & Co....... 











4 Berdell Bros 
77 H. F. McCon & Co 
Lo4 Lamarct & Coad 
54, H. F. Met i 1& ¢ 
Oo 
1i4 4. L. Eg & ¢ 
an Lamar & id 
} H. F. Me¢ x 
733% 
Sb Berdell | 
S H. F. Met x 
= 4: 
17 Dom & D 
ae Berde I 
ot) . 
10 
74 
ivy I I { & 
7s W & nan 
26 
100 
0 Redmond & ¢ 
62% H. F. McCo & Co 
SO Lama & i 
71% B. HH. & I. W. ! 
7s Willia Trot X 
SS Coleman 
Ww H Met & ¢ 
4 B. H. & Ww 
1” E. & ( Randolph 
+4 H. F. McCo & Co 
1355 B. H. & I Ww. I 
-o Wms., Tro & ¢ i 
77% A. H. Bik 10 & Co 
= H,. F’. McCo & ( 
60 « 
151, Berde 
a2 E.&C.R loly 
7 Wrms., Tro & in 
65% John >} La 
‘my aad 
92 5 
1(™) White Weld & Co 
aa Lamal & Coad 
U os 
H. bl’. Met & Co 
Wn Troth & Coleman 
ms. J McCo & Co 
Willia roth & 
Co nan, 
H. } MecCo & Co 
Hatch & S 
White, Weld & ¢ 
74, FE. & ¢ Ra Ip 
Os H .M & « 
- ——— 
| Stocks 
— Of fered———_ 
At By 
4S Do i & Dorm 
is Williar . Sq 
i t 
2OS Gude, W & { 
L314 Renskorf, Lyon & ¢ 
121 Renskorf, Lyon & Co 
11S McGeorge & Vanderhoe 
107 Williamson & Sq ¢ 
ao J. S. Farlee & Co 
OT, ; 
LOS Spencer Trask & Co 
150 B. H. & F. W. Pelzer. 


Si, McGeorge & V inderhoef. 
40 - 
14 
O20 
1 
139 


Lyon & Co 
Williamson & Squire 
Bb. H. & IF. W. Pelzer. 
BE. F. Hutton & Co. 


Renskorf 


DIVIDENDS DECLARED, 


AWAITING PAYMENT 


(Continued from Preceding Page.) 
Pe- Pay Books 
Company. Rate. riod. abl ck 
Ut., Cl. & Bing.1% Feb. 10 Jan 19 
W. Penn. R. pf.14% Q Feb Jan. 2 
BANK STOCKS 
Powery Q Feb 1 an. 27 
Bowery .... l Ex. Feb ! " 
Corn Exchange.4 Q Feb e, 
| German-Am Feb bg 6 








| Pacific 2 Q oD 
| Public . 14 — Jar 1 I d 
| Twenty-third 3 — Feb in rf 
| Westches Av..1 Q Fet *Jan. 29 
| TRUST COMPANIES 
Astor ‘ 4 Q Feb 1 *Jan 
Broadway I Q Feb. 1 Ja 2 
Farm. L, & T.12%c Q@ Feb. 1 %Ja 2 
Hamilton, Bkn.s Q Feb 1 *Jan 5 
INDUSTRIAL AND MISCELLANEOUS 
| Aetna Exp. pf..1% Q Jan. 25 . Jan. 20 
Ajax Rubber.$1.25 Q Mar. 15 Feb. 28 
Am Brass 1 Q Feb 1 Ja 19 
Ex. Feb 1 Jar i9 
Q Feb 1 *Jar 1 
Q Feb. 1 *Jan. 20 
Q Jal x1 =*De 13 
Q I ) l Ja 15 
Stk. Feb. 1 Jan. 15 
Q Jan. 15 
Q Fe Jan. 15 
Q Fe Fe 1 














Fe 1 Ja 
Q Fet ys} Tal 
Q |! 1 Jan 
F¢ 1 Jar 0) 
I l Ja 0 
I 
Q Apr 1 Ma 
Q AI 1 M 
Ta > *De 
I } rT | 
Q Feb J 
Q Feb I 
QO F J 
2 3 
Q Fet 6 J 
Q Ja | . 
Q J ” J 
Cle ( f IL.2% Q J 25 Ja 
Do k ft) Jan. 2 Ja 
( Peabo +; Q@ Feb J 
(‘om }-dison 2 Q Feb J 
Cons. Coal 1 Q Jan + 
( k.-W1 ! QJ D 
Do pf 1% Q Jar D 
De | H. & Q | J 
D Matcl Q I 1 or 
Diam Matct 1 Ex. Ma LS P< 
| Dist.Co.of A.f { Q Ja 29 *Ja al 
Dor Coal pf Ie l ta 
Leo Steel pf 2 Q I 1 Ja 
Don Bridg Q Fe 1 Jar 
Don B g E I i J 
D P. de N. } » | 1 Ja 
do ft l 2 | 1 Ja 
Ed El 
Bro ) 2 2 Feb l *Ja 
Pole S pf..1% Q Feb 1 *Jar 
Eiec. Ucil f 1 Q@ Jan. 15 Jar 
El. Bd.& Sh. pf.1 Q Fet 1 Ja 
Eureka P. I pt ie 1 Jan 
Faj. Sugar 2 E Ja 0 
Fed. Sug. R. 3 QJ 1 *Jar 28 
Ft. W.P.& G&G 
pt 3 Q I J 
Gen. ( > Ex. Feb. 1 *1 
Do > 10 S } 1 +] 
Ger Mot 0 E'é Jat 
( b i { 
1 Ja 4 
15 *Jar 
1 T 
, j 
1 ®Ta ) 
l Ja 
J 
oo 
1 *Ee 
: Se 
l i 
*J 
D 
“te = 
Ja 
*M 
l Ja ) 
20) Dec. 51 
1 %J B 
T 
Ja 
ij *p 
1 *Ja 
1 F 1 
1 J 
27 Ja 19 
1 Ja 
15 Feb 1 
10 F 1 
” D 2 
g SJ 20 
Ds ~ 
l *J 
> D 
is Ja 5 
r Ja 8 
Pa P. & I ‘ 1 Ja 
Pens Traffi 1 Jar 
Penmans Lid..1 15 *Fe 
Do p 1 1 *Ja 71 
eo. G.I é ( 2 J 
-eop.N.G. & |} 2s *J 20 
oO G. & ‘ 1 ‘ 
ro & G + 1 ej 
*hila, Co 2 1 °F 0 
*itts. Coal 7 2 J 
*itts. Ste f Ja 
*rairie P. I , 1 *D 1 
> S of \ | 1! 1 | | 
Do pf 1 Ll *%Ja 1 
Pullman Co > *Ja 1 
Ry. & t. § 1 *%Ja 18 
Do pf. . 1 *%Ja 18 
Riker & H 1 1 *Ja 
Sapulpa Re i 1 J 0 
Do pf 24 1 J Z 
Savoy Oil 1 = J 15 
Savoy Oil 1 2 Ja 1 
(Contir Following Pa ) 
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43 Exchange Place, 
Tel. 7127 


New York. 
ver. 














Né@w York, Monday, 








Jani 


‘ary 24, 1916 


THE 


ANNALIST 














Annalist Open Security Markei 








Stocks 








INDUSTRIAL AND MISCELL. 4NEOUS 
— Continued 








Stocks 
































Ar I — 
( - Pe ce v | — om DE LORS ——e 
Bl I At B: 
< We 5 p ) & Co 1] cE. F. Hi f 
i ie ole de é anderhoef 
Dk f ) 
GUTTISO 116 © l . & Squire. 2 Wil on & 
1,436.00 1% Q ij. - Med Cory pt 2 \ VOIR Se Cbs o00:si0:3 90 White, Weld. 
10,000,000 4 O15 \ on & Squire 99 Williamson « 
GOTO 500 144 Q 4 e huie PACs ORs tee eeSHaee Sea ~ “seme . © teteameae 66 McGe & 
TOO 000 — . . e! Ww i = rn ee 19  - 
4 600,000 13, ; PUM Meter cateckinekaamed were “Eh (hss. e205 SO 
5 000,005 j ] "ap 0 43 
10,000,000, *4 Q De >. 1 ail OV it) Villiamson & Squire 150 Wi 
10,000, 000 I'. Q De ) LD On) 102 
10,000,G90 1. S Js 0 St. L & P ‘ 43 obinson & CO..cccccce 35 Robinson & 
1.000.000 11, Q De Do | iO SS titst«é“‘i«‘a ecg ee - = 
TDCi) S } ) meen H.. WAM ss 2.000% ae 
- » . SS. Cg © peed 115 ue G. W 
60,000,000 2 Q De ‘ ger } , 220 Williamson & Squire 223 Williamson é 
10,000,000 $135 Q Ne id ew: W: rosy t S8% White, Weld & Co.. SS Wi Weld & ¢ 
895,400 1% Q Ne 15 Do pt 107 fence Ae 
3.000,000 2 it 41 Williamson & Squire.... 44 Wi né&s 
®Including 2 pe ‘ lr l r cent. extra. 
~ iat | 
Stocks MUNITIONS COMPANIES Stocks 
Amount Dividend ——~ 
Out- rer Pe- Security. Bid for Offered 
etending. c.. ried Date At By At By 
$4,860,600 ; Aetna Explosives ....... econ 68 Gilbert Eliott & Co. 6o Gude, Winn f 
3,000 G00 25 Q De O.°15 OS POWER. cscccccccreces 115 Williamson & Squire.... 117 Williamson & Ss 
15,000,000 I Q Jar ~.°'16..Babeock & Wilcox.........5. 118 Gilbert Eliott & Co...... 125) =) (Gilbert Elio t & ¢ 
1,500,000 *2:5 Q De ”4 °15.. Bliss, ny | are cosecceoes Cae Gude, Winmilll & Co.. 345 Gude, Winmill & 
1500000 2 Q Dee. 2 15. .Bligs, BE. W., pf. ccccecvcsecccce 73 «Gilbert Eliott & Co...... SS Gilbert Eli & 
2500,000 2. Q De 15. .Colt’s gn Serer erereTr rs — 6 es eben S75 - 

7.150.000 €6 Q De 4 °15..Hercules Powder...... errr, Williamson & Squire... 410 Williamson & S<« 
£200,600 1% Q ( 5: “ibe > OE. iscss ccccccecssese LIK% Dominick & Dominick... 11834 Dominick & Don 
G),000 (shares) BT eer rere » Ce “SPIRO BGs cc ccscaces 3¢ ©6' Trippe & Co 

# 500.000 Ba SE law wich eae w ascend 78 ” Peeve TTC Te ee - 
1.000) 000 lt» Q De 1 a ae ae 195 Gilbert Eliott & Co Tr eee 
1,000,000 60 Perot ee Win chester Repeating Arms..2450 Robinson & Co...... 2950 Robinson & ¢ 
*Inciuding 11'4% extra tIncluding 284% extra. {fIncluding 512% extra. {Including 4% extra. "Including 10‘c ex 
| 
Stocks OIL ISSUES Stocks 
| z | 
Amount Dividend 
Out- Per Pe- Security. —Bid for— —— Of fered——— 
standing. Cc. riod. Date. At By At By 
$9,735,000 10 . July 1,'15..Anglo-American Olfl ..... eon 7% Gude, Winmill & Co..... 17% Gude, W : f 
5,000,000 5 Q Dec. 15,°15..Atlantic Refining ..........- if) a ae or 645 En 1, Pa ‘ 
200,000 20 <A Oct. 15,’14..Bourne-Scrymser .........-+- 280 Emanuel, Parker & Ce JR5 Pte elr é 
10,000,000 $2 @Q Dee. 15,'15.. Buckeye image i ee + W. ¢. Coles & Co 106 ‘ 
500,009 *10 Q Dec. 20,'15..Chesebrough Manufa > Pforzheimer & Co... 730 6W.C. Coles & ¢ 
250,000 - 6: Getamens » ACER Gilw wc ccéesdces i160 Emanuel, Parker & Co 180 km el) Par 
2,000,000 3 Q Dec. 16,'15..Conmtinental Ol] .........e00. ~70 Gude, Winmil! & Co. 273 
3,000,009 T5e Q Dee. 15, ‘15. r ‘rescent Pipé Line.......... 15 Pforzheimer & Co...... - 48 W.C. Coles & 
1,000,000 5 A Dec 5,’15..Cumberland Pipe Line....... “0 palatal » SS Em Par 
6,000,000 6 Q No me: ‘E ureka Pipe Line........... (|, a ee 250 Pre in é 
12,000,600 3 Q De 31, 15. .Galena-Signal Of] ........... ) Gude, Winmill & Co..... 160 ™. ©..4 & 
2,000,000 2 Q De "es a are D En ue Parker & Cc 13S 
20,000,000 : in Chone Houston Ol... ccccccccoccccns 4 Pforz} ner & (¢ 2tlo Pforzhein & 
8,824,200 ‘ ves BO. BE. cscs ss 66 _ iD. a ae tee ts TF G8 “ 
20,000,000 15 .. Jan 5, °16..Ilinois Pipe Lime........... is W. ¢ & Co LSO W. C. Coles & 
5,000,000 2 Q Nov. 15,°15..Indiana Pipe Lines.......... i7 Pflorzh er & Ct 108 . 
20,000,660 1 Q Noy. J 15. .Midwest Refining ........... -; Mer eat ste - OO Pforzheimer & 
12,737,575 30c Q Dec. 15,'15..National Transit ........... 214 Gude, Winmill & Co..... 33 Kmanuel, Parker & 
5,000,000 4 Q Jan. 15,'16..New York Transit.......... iV Emanuel, Parker & Co.. 212 Pforzheimer & ¢ 
4,000,000 5 S Jan. 39 16. Northern Pipe Line......... (4 W.C, Coles @ CO..6-02. 106 ze 
15,000,000 +6 Q Dec. 20,°15..Ohio Oll ...cececeeseseeveee 87 Emanue!, Parker & C 199 Emanuel, Parker é 
$18,000,000 6 .. Feb. 25 3. - Prairie Oll & Gas........-+006 22 =©6©Pforzheimer & Co.. Ar W. &. Coles & Co 
27,000,000... 5 die: Sahara .-F¥airie Pipe Lime. .....cccce » =a Gude, Winmill & Co. 229 Gude, Winmill & Cx 
2,000,000 5 S§ Dec. 20, 1b... Solar Refining .....cceseess Os Emanuel, Parker & Cc 10 =9Pforzheimer & Co. 
10,000,000 6 Q Dec. 1,'15..So, Pipe Line..... re SG 218 «6°. ©. Coles B Oey 26050 222 «6W. CC. Coles & Co. 
12,500,000 15 @Q Dec. 31,'15..So. Penn. Oil.......-..cee0e. 60 s 360 Gude, Winmill & C 
3,500,000 3 Q Dec. 31,°15..S. West. Penna. Pipe Line 20 ee hh Bee 22 Emanuel, Parker & 
49,702,400 2% Q Dec. 15,'15..Standard Oil (Cal.).......... 69 Gude, Winmill & Co 70) = Gude, Winmill & 
30,000,000 3 Q Nov. 30,'15..Standard Ol] (Ind.)......... 12 = lm YS (AG 515 as 
2,000,000 3 Q Dec. 15,’'15..Standard Oil (Kan.)......... —  '«, Ae Sones 453 _ 
3,000,000 §5 @ Jan, 3,'16. .Standarad Cll (By.).......... 1) Pforzheimer & Co....... So A 
1,000,000 10 S Dee. 20,'15..Standard Oi] (Neb.)......... >» Gude, Winmill & Co..... t48 
98,338,300 5 Q Dec. 15,'15..Standard Oil (N. J)...... 11 ss . 512 
75,000,000 2 Q Dec. 15,'15..Standard Oil (N. Y.)....... sn wees ee 218 
$3,500,000 6 Q Jan. 1,°16..Standard Off (Ohio)......... 9% Pforzheimer & Co....... 597 Plorzheimer & Cs 
500,000 5 .. Mar. 31,’13..Swan & Finch...........-+.. 127 fi domi . 138 “ 
2,000,000 2% .. Mar. 25,’14..Union Tank Line.......... SD re, MAA etn . $6 Gude, Winmill & Co 
15,000,000 3... Oct. 7 Psd I TIE Soinncaa. os 6400 ainse:ein 3 tude, Winmill & Co..... 225 Pforzheimer & ( 
100,000 $3 . Dee. 1,'14. - Washington Ea ere 0 orzheimer & Co....... 53. OW. C. Coles & Cx 
*Includes 4% extra. rIncluding 4%% extra. #In ling 2 1 nding 1% extra. i Including | 3% @ extra. 








Security, 








One Hundred 


——Bid for—— 


At 


By 


7% John Muir & Co 


Am. Ag. Chem. Co. 5s.... 7 

Am. Ice Sec. deb. Gs......... 87% Sheldon, Morgan & ‘‘o. 
Amer. Tel. & Tel. col, tr. 48, 91% “ 

Am, Tel. & Tel. ev. — es 106% John Muir & Co. 
Angiv-French 5s ..6.+ 4% Beyer & Co.... 
ttaltimore 4s, 1962...... nom ae a sisaree es 
Eethiehem Stee! ref. 68,..... 102 Sheldon, Morgan & Co 


Central Vermont 4s.... 


83 


% John Muir & Co 


Central Leather 5s........ cca ER =OCBMeyer & CO. cscccs 
ch. ME 2. ot. Bcce MO... he ote 

Do conv. 4'4s..... essessee 102 Sheldon, Morgan & eo 
Cities Service conv. notes 7a. 99 Beyer & Co o° 
“ol. & Southern ref. 4%s.. 91 Sheldon, Morgan & to 
ffom. P., Ry. & I. cv. 6s.... 101% John Muir & Co.. 
Con. P., Minn., coll. notes Ga. 99% oo Rew 


Denver Gas & Electric Ist Se. 


Lackawanna Stee! cony. 


95 
Ga... 





4% 


ee 
At 
971, I 
So She 
17 
Mi, & 
1 
M4 
102 S 
il Re 
IO. She 
ion Bey 
ew She 
1050 Bey 
mi. Bes 








ered ——— Security. ——Bid for 
By At 
=< Laclede Gas Ist 5s in Reve 
g & «e Liggett & Myers os.. 1011, Sheld« 
Liggett & Myers deb 124 Be 
& ¢ Lorillard deb. os..... 100 
& Co, Lorillard deb. 7s.... 125 
Montana Pow. Ist and ref. ds 96 
& 0% N. Y. Air Brake conv. 6s 104 
N. Y. Central conv. deb. 6s 116 
ic n & New woe os, 1929... 100 
& Co N. Y., N. H. & H. ev. 34s.. 7214 Beyer 
lac organ & Cx Do conv t. - 115 
er & Ce N. Y. reg. 44s, "4960 ee 101 
don, Morgan & Co New York reg. 4%, 1905.. 106% 
er & Co Norfolk & Western con. 4s $314 Beye 
So. Pac., 8S, F. Term, 4s.. £474 Shelde 
er & Ua Virginian Railway Ge....... YRig Peve 


2 ee TRY mea eRe 


j 





135 


DI\ DECI 


ARED, 
PAYMENT 





«DD 
A ' 
rari insurance 
ALL Fire and 
C; ity LINES 


I NEW YORK 
EK. KING 
ance 

STANDARD 
‘ VILL BE 
“0 VALLED 
é PREF 
REAI Pe LPON 
rt os REQUES 
CARLE H.PF ORZHEIMER&.CO. 


Amer. Tobacco 


Securities 


E GHT AND SOLD. 


| RICHMOND & MYLES 








} Members w York a Beomange 
Te ROAD ST. 
ata fie 
a BE 86 2 \/ by: : 
ee 8 
| A deve P 


Dollar ‘Bonds 











“THE 
HUNDRED DOLLAR 
BOND HOUSE” 








Ss in all $100 bonds 
r Idést 62 and 
¥ Payment Plan. 
f © Broadway, New Yerk 
=A . 











red— 
By 
lon, Morgan & « 
& Co. 
2 
& es 
n k & Co 
M & ¢ 
& & 
ori 
het Morgan & Co 
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New York Stock Exchange Transactions 


IS 
oe _-- 
Week Ended January 22 
H ] a d ow ri 1 
Range 
Low , : t 
145 5 
1 a 
3 
Lives, A 


le» 11} 
tit ’ t 
1 ; ") ' 
1333, 85 . 
id 1%, 1¢ 
a) ae) 
‘ 
) 
° 4 ‘ 
mi | { ' 
re | iv eo ( 
1 rey l 
I ‘ ; ’ ' \ 
7 24 rt { 
TOS, iv 1 i ) 
| BR Lem I 
’ ty ) ’ 
i = 


1s ais 
74 34 i j { 
110 " th | . 
WO ro 11S j - 
tl os Ot hd 
ew 116 1USt 7 
2 15! “4 j 
I Jn5h, 10S t 
ay) Ios, iz T it 
mi 1" ' 
Wy 77% ; " 
Mo) On 7 ’ 


re re if t ti 
9) ‘ 9 sa) QG 
14 ’ s ! < 
re) ’ wi ' ‘ 
111 ’ l 

102 WwW OI, 4 iS 








14! 26 11S TD 
114 92 1s 107 
Me thei, , | ) 
7, 67 SO) 7 
1" : - 
bow Hh, 10) 1s 1] 
ist 1 145 ‘ 140) 
il, 10 
KI) bat 
+ | S34 SS | 17 Sol, 
1 ‘ 11S By 14 
ty) dan | ci) | ; i 
99 of Os, 11 5% 
14%, t', 14 - 
SO 0) 
e1007, *109% 
HE 79 S7 i S: 
wo 10S e109 r" e104 
1t™) > " 
sol 7 3 | “ 
7 mS rep iD 71 
ASS 0) $25, ) 
8! 4) S0% J 4 
5 rf S54 | ~ 
14 Las IN354, 174 
m 714i SN, I St} 
G1 ed ‘5 ~ , 
11M, Tit "W i 
oPast ote M) ] ") 
e144 *110 eri ' . . : 
Oly tj 6 
hg S 1 r a 
22 11% Lt ‘ ‘ "4 
17 Lor, 1 14 
4) 5% 9 { 
D1 ts vt rm " 
| Pio Itt 1 . 
Tobed 2s tis! 1:34 
171 13 WW } 
eee 1) Wm ‘ 
12; 1 2 
} Peon 14 . j * 
NT %, % SA { 
y 2h 7 ii 
my rb g wo ry 
Tiny 7s 
eqn *4., 
re a 7 r 
111%, 9S 111% bed aD 
ra 21% ‘ a 
ss 24 ‘ 4) 
tu) oy } 
fis thee is l is 
4s, 41 hy 14 
1154, Lhd Lie ‘ Llo 
me Liss, 144 14 
127 it, st la is 
rw SS LOS ‘ { 10S 


LOO nO 
dyin 
Tete NOD 
sh G) ONE 
a a 1) (WO 


on? NOM 


1.708.000 
(‘o PTL Pe 
Br 


Ca TI imnMbenne 


TPR 


pn 4 


( bee bee 


( LOTS TOM 

( SOO Toe 
i ( r t 1.485.500 
( weer rb 1) 


ONG tO 


>My enmne 


7.S50 





TAM 
Co Sp Se ee 
Tp eM meme 

20 


114.199 


Be 
mie 
G7 OSS 000 
wi tAS VO UHL OO 
‘OOOO OOO 
t14NOw 


12 
COLAO. 000 


1OS0 


4 
\ | 


( T4Se2.000 
1400S 000) 

OT 78 OO 

(Mh OOU 

Co es T4.520,000 

G - TS.000,000 
6.000.000 

>) HPO 

- TA00,000 
LODO 000 
pf 6.000.000 
50000 
LSTA.900 
COM 
14.647 200 
> 145,070 





’ qa 4 EUM 14.804.100 
ly ( 12,442,500 
17 ( 15.000.000 
= ( OS OOd 4th 
{ ‘ I : f 0.607 900 
. 80 650.100 

( 1) 

( a" >On) 

| ‘ S } Oooo 
( 62. TH2. TOD 

7 LO 527 S00 
FY ( \ TO 47.000 

( ( \\ ah | 

( \ f Se ee 

‘it 117.411.2000 

’ ( > , pf. . 116.274.9000 
’ ( Pe bee eer 
' ( p 2205 100 
‘ Y Pp T4AS50.600 
‘ , t M & Omaha DS5565 2OO 
t ( & On i pf 1126. So0 
( ( OD OOM 

1 c) ( LD $5400) 
t ( Ci Loui 17 056,500 
( Louis pf TO 0000) 

( X 11 245.700 

( i | i TreUaL 

. ( I & LS.000.000 
( tr’ i ~ ( I SOMO COD 

( ! & [ro a> een y ee Le 

( rado & >So O1.000.000 
s ( rado & 8S t Ist pf 8.500.000 
( vrado & S ern 2d pf S FOOULOOO 

i) Comy i la R i Co GOST AOD 
i Con. Gas E. L. & P., Balt.....00. OST 7.00 
( i ] ited Ga OO STOO 

l ( ital Can Co ; ¢ S.000,000 
I Continental Can Co. pf jew 5.170.000 


De 


16 


ity 


1G 


Total 


) 
> 
‘ 
‘ 
l 
| 
4 
1%, 
> 
1 
I 4 
l 
a 
l 
l 
l 
l 
‘ 
1%, 
l 
‘ 
It, 
eS OF 
1 


¢ 


at 


lots, the 


official unit 








“1-1 


of 





ales 3,062,043 Shares 





1916 


1 9 
h 
GO 
) 
— Tin 
7 
4 
at 
7 
12,400 
; 
8 SOO 
» ’ 
bi} 
70,15 
in? 
78 
,.S00 
7 ' 
§ 800 
) 
) 
" 
} 
) 
> 
R00 
" ) 
x) 
» 
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70 214 7 7 70 ] 7 I } y 12.500,000 De 
; 102 8 a4 1G n j | Ler haga 1) > ] 
2 Ihe 1S , 13% Ja 12 I : ( | HOST 009 ‘ y 1% ’ 
ON ‘ 29 297 Jan. 2 Dome M , £000,000 Dd 4 ( 
‘4 ~ 6 I 6 Jan. 11 Dul - > & Atk ic 1? A0O.000 
15's 4 1 5 2 Jan.13 D . Shore & Atlantic pf.. 10,000,900 P 
‘ eo S 250 jan. 18 D Sul T tion > oO) : 2 
lOO Qqi 7 p D | } wade It P 15. 0GS S00 = 




















































HOD ee yor E ST 4 | SOM) iar 
78% 66 { 63 Jan. 11 ati Battery 16,129,400 ' 
155% ; 20 Erie 112. 378,906 1*4 61 
nM, a9 4 0% Jan. 21 Erie f : : 47. SO2?.400 eb, 20. ¢ ly TAM 
414 27 > 0 20 Erie 2 16.00 0.000 Ay 9°07 4 
*U242 *62% Erie & I ir enero ay | 
60 5 5 7 4) Jan. 11 Fe?! I. MINING & SMELT. 6,000,000 lar 5, ‘O9 ol 
65 =O ver 7 2 Jal 3 Fede Mining & Smelting pf... 12,090,000 D 5. 15 1% 
165 290 o1 Th Jan. 21 G hy I MICAT 11 100,509 De - 2 
1%) 115 rn. 6 114 Jan. 6 General ¢ al Co ewccece 15,207,300 
> 1338 178 7 1TO'"4 Jan. 12 Cx le . 101 502.800 wD Dy, oT 
Sz 195) 5 15 Jan. 7 Genet Motor vescees 20,840 o m, TE 1) 
90% 11¢ 113 1. 12 = Generat Mot poasescce MOAZZOIO ON 1, ’18 2.0) 
S014 241 ; 693%, Jan. 20 Gour | Cc ; CO.ONOO09 el} : 11, 17,76 
114, 9 4 8 111 lan. 21 Goodr B. |} Co, of... 28,000,000 16 vY, . 
91 79 7 22 85 Jan. 13 Granby ( . 15,000,009) No Ls 64 2% 9 
128% 112% { 23% Jan. 21 Great N pt 219,476,500 N 7 13 (30M 
54 25% ; 16% Jan. 20 Great Northern cfs. for ore pro ~ 1,500,000 Dex od, 1e 11% 13.9 
52% OT 51 Ja 5 164% Jan. 20  Greene- neat 17,963,400 F 7 , 
53% 22 414 22% Jan. 19  Guggenhe Explorationt .«s 20,814,900 Jan. 3 $ 6 
58% SO ow 1] 9 Jan. 5 H AVANA EL. R.. L. & P we. 15,009,000 
101 9h #1) > 7100 lan. 3 Havi ] rR Lt. & P. pf ~ 15,000,000 Nic 4 
ISS 165 Agee: Helme (G. W.) ee 1.000.000 
114% 12 Hel G. W.) Co. pf cesses 8,964,200 Jan 16 
118 112 AE eo oree Hox . eee Mare Ere rrr 14,009,000 Tune 30, 15 
124 116 1a 7 26% Jan. 12 Homestake Mining ...........6. “5,116,000 Dec. 27, '1E 5 


99 LU, ) 106 Jan, 21 ) oe NOIS CENTRAL PRR ee 109 206 00) Set ] ) Pa ‘ 
200 


gt Tr } : S459, [00 | a 
16% 47 15 14. Jan. 20 Ing; Consol. Copper ... 10,419,340 47 
105% m 5 19 Jan. 20 Inte \T. tr. ctf 8 SL OOO + 


1.480.800 














1IS% 21 ; 185, Jan. 20 Interbor. Con. Cory t. efs.. shrs nHG.S89 , 
iO i7 > 73144 Jan. 20 Inter Cor 1. Corp. pf... 14.118.100 Ji 3°16 1 m On 
rs « - ~ - 
ms “ ) P01, J Inte ] Agr 1 ira! i Shas DOO ‘ ( ’ 
mas = — pa i. . - . c 
‘ ) HOT 13 Inter ‘ eultur pf 8 TOG OO : ! ( 
1? 0 1OS 7 Inte! Harvest NY J LOO O00 } 4 l¢ 
: i 116 J 21 Ir ester. N. J.. pf P9 997 500 Dec 1 5 
is (5 74 J 17 Ir onal Harvester Corp 1 OOOO Ju : } y 
108 I l LOT J 13 It Harvester Corp. pf 29,992,590 De 
a ‘ 19 J 3 Ir I I re of « 
j 7 reat J 3 Ir t fe Mar. vf.. « of dep, 36,659,700 4 
179% ra | 7 197 J 3 Inter: il Nickel t. tr. etfs D.7S0.400 D 1 14 ( 
101 11 5 109 ] 5 In Nickel p tr. etfs n.O7T B00 
12% S { 0 Jan. 20 Ir ic Paper Cc cocee 14,442:900 t 
Ry 35] 5 ; 48 la 11 Ir Paper Co. pf <ianei 22 OU TOO A 


10 6 aa Tow ¢ tr : 316.700 




















iS 18 anand To. t oa ; 1,545,000 M l 
684% 61 , K ¢ r. S. & M. pf 138.510.0000 ‘ ‘ 
Bois - f = Jan. 21 Cit Sout r BO O00 000 4 1 ~ 
GOs 62 lar 19 ~ } r LOGO (WD é D 2 
SS *S) FQ 18 K & « G.O00.000 TY; rn 
109 ti2 J 17 Ix ) & Co. Ist pf.... 2450,000 oN 
6 19 3% Jan. 19 Ke & I Moin GO400 i 
12 ° *128 10 Kir BE. L. & Power... 1,428,500 D y) 





Kr ‘ : » pf . F 2 A50,000 






* Vester! 1S FOLKD 







S 10,000 










83536 O4%% S | is old i. 51.700 < 
"OO ‘ { mh) A | 1h) 400 De 1 r , 





stp oh 
nw) CM) 


SOHO OD 







£1500 


CHMOD 











- 10%. 380.73. Loriiilard (P.) Co... . 6ssiccascscsivns 11 306,70) 
1S 11? 117 2) 115% Jar G Leriliard ( oe. 11:277.400 » 944 ; 
130% 14h, 1: 13 126 31 Lie & Nas} ‘ ave . 72,000,000 Aug. 10 ) 1 






SO 400 ) > Q4 







1OO.OOK) 
5 .OOOL000 
1 i000) 


oe 















(jf 5 MI 3 t ¢ Sais 5.000 000 D ] ) 
Dt) . LS M: Shirt ¢ f ; coe | 6ybb aD Jan t m 
7 20 Misa Mot bsacactibanion 12,714,000 16,4 
Q; 20 M \ f 12.601,.600 Jal 4 6 ‘ bh4 2 ol 
7 ~0 M Mot A Os 6.65 ne eee ee 10,671,200 1% 2509 
Ge { my I ent Stores......<.. 15.000.000 Dex 1, 15 17% 104 
10 } 20 M ry me ores pf....2..-- $007,500 Jan 1,16 me) aot 
8 > 20 Me POMBE oc cose 6 tte seas BH 300 900 Aug. 30,13 is 107,44 
; IX M : Petroleum pf nd ee 104 100 Oct. 20, '13 2 009) 
9 { } «=«- Miami Coppertit ... eres 3.735.565  Nov.15,'15 $ 15,835 
110 #100 #150 5 oe Mi i EEE. occ scuseaseaeues 18,738,000 July 29 
19% 8 1 i 21 Minneapolis & St. Louis........... 14,825,500 July 1 3, 
49 24 > i) 20 Minneape & St. Louis pf seceeee 6,047,000 Jan. 1 ‘ J S24 
126% 106 ] 3 20 Minn., St. Paul & S. S. Marfe....... 25,206,890 oO 15, "15 
136 123 3 135 Min: St. Paul & 8. S. Marte pf... 12,605,400 Oct. 15, °15 
75 70 TS LS 7D Jar > Minn., St. P. & S. S. M. leased line.. 11,170,800 Oct 1,°15 “ io M4 





4 
> Missoi Kansas & Texas ‘ avd 53.200, 300 ‘ ‘ 4 l 
i Missouri, Kansas & Texas pf....... 13,000,000 Nov. 10, °15 A 1 
17 4 Jan. 3 Missouri Pacific .....0:0:6% coccce 45,554,800 Jan. 30, ‘0S 2 
” $ 4 Jan. 3 Missouri Pacific tr. ctfs.......... att : 

79% ‘2 7S ) <4 **Jan. 6 Montana Power .....cesscsccceses 3, 16 ‘ 6 —j G00 
114 99 111 Jan. 17 109 --Jan. 3 Montana Power pf...........- Ae Jan. 3,°16 ; 0 A 490 
112% 112: ' ieeianmars Montgomery, Ward & Co. pf....... 5,000,000 Jan. 1,° 1% . ae 
J Morris & Essext....ccccccccaceses 15,000,000 ae he o} $1! 
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New York Stock Exchange 17 ransacti 1ONS—Continued 
Range Pasye Amount Last 
for Year 1915.— — or Year i9 a STOCKS. Capital Dividend Paid Per P Ne 
Hig Low High dais Low Date. Stock Listed Date Cent ied High Low Last anges Sales 
134 120 WASH, CHAT. & ST. LOUIS 15,000,000 Aug. 3°15 2 { 
142 1G 125 lan. O1 1) 19 National Biscuit Co........ 2,256,000 Jan. 15, 14 i) 120%, 120 on Oa, B20 
llity li 127 an. 18 1 t “ National Biscuit Co. pf.....-. 4.804.500 Noy. 50, 15 iy Q 127 127 7 155 
” OS ‘1 ‘ 7 ‘ » National Cloak & Suit....... 000,000 . ‘* SI's TH, 7 1*3 500 
111 100%, 111 110 15 National Cloak & Suit pf HOBO D 1,15 1 110 110 L¢ 7 
to's Oy I, “6% Jan. 12 Nat. Enameling & Stamping C 1.SOO Ji 15, 05 PSU, 554 27 4 9 935) 
97 7 Ja ! 92 Jan. 14 Nat. Enameling & Stamping Co. p 8.0-16,.600 D 1, 15 ; We 9 ve ~t2 
TO, 14 i i i GH", in 5 Wational Lead Co......ceces LO TOOL D ol, 15 ‘ a T3376 oil 71 63.620 
Lio 104%, Lio ha =< lie Jan. & National Lead Co. pf....... £165,090 D 15, °15 1 Lis 114 le l 100 
28! i4 23% Jan. 2 23% Jan. 21 National Rys. of Mexico 1st pf 28,551,000 Feb. 10,°1 = Sih = =tK 
o% 1, ha . 7 jan. 20 National Rys. of Mexico 2d pt 124.571.4590 commas on) i% 7 1 ) 
17 11% 16 la 15'4 Jan. 11 Nevada Con. Copper Co.+t# i) 7.285 Dec. O1,°15 S50 Q 153: Int, 15%, a 1300 
lid, HOM ins Tus in 39%, Jan. 3 New York Air Brake......... 0.000.000 Dee, 25, °15 1 a 153 14S >| 4 18.660 
11 S1! Iti 1 177, Jar 7 N > ents Chenieal & Raatentn Rive LETT ADD Nov. 1, 15 ¥ 111 10S 109 J GS KM 
Gr. 0 15 I 15 fa 13 N «, Chicago & St. Loui 14,000 000 Mur 1, "13 1 t4e, 145, $+", ed 5 
S14 7 ns Ir, C} »& St. L. 1st p = 000,900 Ma 1, ‘14 » ‘ 83 
OG 0 66 la 12 On J 12 New York, Chicago & St. L. 2d p 11.0400,.000 : / . ie se 66 
iS'4 14 56 Ja ; 1473 Jan. 4 New York Dock........0-e00. 7.000,000 , . a 14 
enh eon os “ ‘ ‘ , Ne York Dock pf.......+e0- 10,000,009 Oct. 16, °11 1 xa j e205 
eri e112 A N Lackawanna & Western. 10),/44),000 Jan. 3,16 lh, Q ‘ . °ils 
~ go 3 77 Ja 1 12% Ja an) New York, New Haven & Hartford 17 11700 Sep. 30,°13 Lt, 75 72 i ‘ ( ) 
3h 4 i Jan 28. Ja 2 New Yo Ontario & ‘Wacern Senawn 5S, 115,906 Aug. 4,°15 2 peat) oS S 
27 15} 2t = Jar 6 241, Jan. 18 Norfolk Southern . . 16,690,900 Jan 1,°14 14 241, 241 2 23%, “y 
22% 99% 1225, Jan. 4 119 Jan. 19 Norfolk & Western scoececee » 0 812,242,000 Dee. 18, 15 14%, Q 120 11 119%, 34 6,900 
0 80% 88% Jan. 7 S64, Jan 1 Norfolk & Western - coccacecs .» 25,000,000 Nov. 19, '15 1 Q Sg 88 Rg 1, BOO 
81 64 7 Jan. & 71% Jan. 21 No AMETICAN ....-++ccceees 29,779,700 Jan. 2,°16 1% Q 72% T1% 71% % 1,700 
*S4% *84% - : ‘ ne : ae Northern Central...........+. 27,055,000 Jan. 15, 16 4 SA 4 #24 
68 68 ea piennis a ; is Northern Ohio Traction & Ligh . 9,090,000 Dec. 15, ‘15 1% @Q Ae a 68 re ‘ 
118% 9914 118% Ja i 114% Jan. 20 Northern Pacific ............ 247,998,400 Nov. 1,°15 1% Q 115% 114% 114% — 1% 7,000 
2a3 | *51 : Pats om ER Northwestern Telegraph{ .... .. =62,509,000 Jan. 1,'16 3 SA *51 . 
12% 2 11%, Ja 7 9% Jan. 21 QNTARIO SILVER MINING..... 15,000,000 Dec. 30, 02 B00 ce 10 M14 95% ! 16 6600 
a divs 83 Ja 7 §3 Jan. 7 PaAsst BREWING pf. .ccccocs eee» 2,000,000 Dec. 15, °15 1% Q ee 83 es . 
67 65 cle: COME. ok cccccsensssaens 7,000,000 May 1,°15 1 as - “ 63 - wa 
2s 814 12%5 Ja 4 11% Jar 3 Pac Mailt pe eee 1,000,009 Dec. 1,'90 1 ih: 12 13 12 : 4,600 
49\, 26% 44 Jan. 1 40 Ja 4 Pacific Telephone i Telegraph..... 18,000,000  ...... e- a 421, 410 40 — 3 700 
Ls) 9014 9544 Ja ; 9544 Ja 4 Pacific Telephone & Telegraph pf.. 22,000,000 Jan. 15, '°16 145 Q oe os o oe . 
6144 515% 59% Ja 4 577% Jan. 20 Pennsylvania Railroadft ....... .. 499,265,700 Nov. 30, 15 it, Q 58% 57% 5St, 1, 24,447 
12%) 106% 111% Jar 3 107's Jan. 20 People’s Gas, Chicago........ees06 28,479,200 Nov. 25, 15 2 Q 11015 107%% 108% % 3,809 
51% 4 ‘ : = Se ‘ ; Peoria & BWasterM ...ccccccsecsccece 10,000,090 ss ga naee ° e- ee ee 14% : : 
5 Hay Jan. 20 50 Jan. Il Pettidbone-Mulliken .......eeeeeee8 6 887,800 eeececes ee ° 55 54 5 ; t 20) 
&3 ; , - : ; Pettibone-Mulliken Ist pf.......... 1,768,500 Jan. 3,'16 1%, @Q oi ‘ 94 
ant 46 Jan. 17 41% Ja 11 Philadelphia Co.f sishcoreeinie a ate . 89,045,000 Nov. 1,'15 1%, Q 43 37% «8648 1% 8,850 
65 82%, Jan. 1: 80 Jan. 17 Pitts., Chl. & St. Lowls...6660: 37,596,400 Apr. 25, 14 % 4. SO SO 50 216 WW 
0 982, J } 9415 Jan. 15 Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan. 25, °15 2% : “+ = D444 e. . 
154 36% Ja 17 % Ja 12 Ceai Co. ef BM. J..ccacs 31,929,500 i .ecces Kia ne 5H% 335 BD — 1 8.500 
815, 111% Jan. 1: 1065's Ja 21 Coal Co. of N. J. pf..... 27,071,800 Oct. 25, 15 Li, Q 110 106% 107 — 4 2,500 
154 Fort Wayne & Chicago. 19,714,285 Jan. 4,°16 1% Q oe -- %158 ee ee 
7 100% J 18 97 lan. 11 eo ere .e. 10,500,000 Dec. 1,°15 1%, Q 100% 99% 100% +1 300 
25 65% Ja 4 1G Tan. 11 ee ee . 12,500,000 Dec. 16, '14 — ws 614% 57% 58% — 2% 4,500 
RG 104%, Jan 4 144 Tan. 18 -ressed Steel Car Co. pf..... eee 12,509,000 Nov. 24, "15 1%, Q 104 104 104 — % 100 
100 116 Jan. 11 115% Jan. 14 ublic Service Corp., N. J..ecess..+ 20,000,000 Dec. 31, °15 1% Q é ee 116 e- ° 
150% 171 Jan. 17 164% Jan. 11 Pullman Co....... eee et 120,000,000 Nov. 15, '15 2 Q 17115 165 167 —1 6,090 
% 6% Jan. 19 4 Jan. 11 Q' ICKSILVER .....- aseewened: ee PeTeTe 7 an 6% 4% 614 + 2% 17 
% S Jan. 22 5 la 4 Rabe bis ico cnnssncae nes 4,291,300 May §8,’01 mM se 8 516 7%, + 2% 7,950 
19 44 Jan. 5 37% Jan. 12 Ratuw \Y STEEL SPRING CO. 135,500,000 May 20,15 2 ee 42 38 4% — & 2,200 
86% 100 Jan. 4 9945 Jan. 11 Railway Steel Spring Co. pf.... 15,500,000 Dec. 20, °15 1% Q ** .. 99% es +. 
154 25°53 Jan 24% Jan. 20 Ray Consolidated Coppertt....... 15,194,540 Jan. 3,'16 50c Q 254% 244% 20 o- 16,300 
F 69% Sis Jan. 4 81% Jan. 7 ROE. nckestetansendacances 70,000,000 Nov. 12,°15 2 Q 8255 81% 81% — % 14,100 
40% 43% Jan. 2! 435 Ja 5 EAE MEE... . . dcacndcemneene 28,009,000 Dec. 9,°15 1 Q 45% 45% 438% 4+ % ”) 
10 14# «Jan. 15 424% Ja RS eee . 42,000,000 Jan. 13, °16 1 Q 45 43 43 11 
57h 19 5o%y Ju “) Jan. 11 Republic Iron & Steel Co......... 27,852,000 wee, a ny 524 60 51 11, 8,800 
1125, i 10 Ja 108 Jan. 16 Republic Iron & Steel Co. pf........ 5,000,000 Jan. 1,'16 $2% ee 10874 108 108 — 1] 11 
1% Ms » Jan. 1} % Ja ' Rock Island ........ ee 9.888200 a eree - we % i OOW 
when M4 J s Jan. 12 Reck Taeland Coa. 98... cccccssecseccs 49,947,400 Nov. mh "05 1 ee 7 4s ms 1.750 
Vas 14 1, Jan, 10 11% Jan. 22. Rumely (M.) Co. cfs. of dep. ..... 7,465,700 nea’ oa 12 11% 11% 115 200 
29 “6 <6 Jin , = Jan. 21 Rumely (M.) Co. pf., cfs. of dep.... 6,122,000 Dae att oe ale 24%, 24 24 14 200 


25 22 ‘ ee OO OG. ic a sicacnncdeceas - 9,057,600 Jan. 15, '08 115 ee " : 25 








8 1% “i 7 Ls Sst LOUIS & SAN FRAN........ 29,000,000 =... a eee mA = 6 5 ey Y, 
11 7 lw 7 S i. Il St. Louls & San Fran. Ist pf..... 5,000,000 May 1,'13 ee es oa S* 
10%, 3 . 7 G lan. 7 St. Lo & San Fran. 2d pf........ 16,000,000 Dec. 1, '05 1 es 7™ 7 7 ; iW 
past 11 i) 7 if | 17 St. Louis Southwestern..........+. 16,556,200 pebawe o. ee 19 i) 19 1 
im 9 1 1! ! in. 11 St. Louls Southwestern pf..... eee 19,895,700 Apr. 15,14 Me ee : 1 
thy 11% IS I AJ 11 Genboard Alp LAme...ccsccccccececss Gtee —s cw ccce ts oe 17's 17 17%, 1% 
i es iL i ! S i2 Seaboard Air Line pf.........-+. eee 22,098,900 May 15,'14 1 as 40%, 3S ot 1 \ 
bes 0) 18S : 1S 11 Sears, Roebuck & Co.........0.+2.- 60,000,000 Nov. 15, "15 1% @Q 185 IS St 
1G al 8 125% Jan. 8 Sears, Roebuck & Co. pf.........-. 8,000,000 Jan. 1,°16 1% Q 2 
6 teal , ri Ju 20 Sloss-Sheffield Steel & Iron........ 10,000,000 Sep. 1,°10 1% es 61 77) A 8 2 
1” 101 Jan. 1 11 Jan. 15 Sloss-Sheffield Steel & Iron pf...... 6,700,000 Jan. 3,'16 §314 Q we 101 
164 ley I Ls is in. 20 South Porto Rico Sugar........... 3,754,000 Jan. 3,°15 5 Q 154 148 152 2 L856 
110 107 Jaa ‘ 107) = sl Jan. 4 South Porto Rico Sugar pf..... aes 3,708,500 Jan. 3,'16 2 Q 107 107 107 1Gh 
104", Ot Ja ' Wes, Jan. 21 Gener GEES 0 occ acvccseesin . 272,675,900 Jan. 3,°16 1144 Q 102% 100%, 1011; 15% 21,135 
120 bis : is jis la 18 Southern Pacific tr. ctfs.......0..+. 2,179,200 eeeceece oe oe 1194, 21t" Liv 7% 
pa Fr) 244 Ja ' 223, Jan. 20 Southern Railway ......... eee ll ee ‘ ° 23% 22% 23 G 
en ha la 13 65 Jan. 6 Southern Rallway pf......ceceee-- 43,491,100 Oct. 15, '14 2 ce Hy 65 G74 7% 2 
mM mw Ja 23 95%4 Jan. 3 Standard Milling ....cccc.sccccesss 4,600,000 July 15, °15 3 : 96 95 Hh 1 
85 ST ta 1s St Jan. 18 Standard Milling pf...ee..essceees 6,488,000 Oct. 30, '°15 2% SA 87 SG ST 
195 167 Jan. im) Jan. 12 2 eer ee coceees 20,446,100 Dec. 1,°15 2%2 Q 57 1405, 154 3 8.20 
119 115% Jan t 110% Jan.15 Studebaker Co. pf......ee.cees ««+.» 10,965,000 Dec. 1,°15 1% Q 111 110% 111 73 1 OK 
6645 Ja Ly 5634 Jan. 12 T= INNESSEE COPPER? ......... 5,000,000 Jan. 15, '16 Te Q 61% 58 no . 24,050 
255 Jan * 205 Jan. 20 WeRas CO. cccccscesccoese eeees. 30,000,000 Dec. 31, 15 ts Q 229% 205 ZOOL, 13% 24,690 
. . ** eeeeeee Texas Co. sub. rets., full pd. ...ee.+. -~ TTT Te a0 ee oe . 25-4 - i 
17 10 Jan. 3 7% Jan. 22 Texas Pacific ......-..cscee aaa 760,000 peanee ee ee 9 7% Ths 1% 5,100 
105'4 . ee ‘ Texas Pacific Land Trust....e..... 3396500  ...... ** ee .* . 105% + . . 
6414 624, Jan. 1 OO Jan. Phiird AVERAGES .ccccccccces soeeeed. Dee Jan. 1,°16 1 ee 61% = =Gi 61 —- % 1,600 


101 9 Jan. 


100 Jan. 4 Tobacco Products pf...... secseese GD Jan. 3,°16 1% @Q ee e- 101 ee deka 
644 Jan. 7 bes 


5 Jan Toledo, St. Louis & Western........ $295,200 ceaeen e- es eo es 6% as oe 
Turi Te ne ebeaane Toledo, St. L. & W., cfs. of dep.... 6,706,800 patie e- ae ee *e 6 oe baie 
10% Jan. 8 10% Jan. 8 Toledo, St. Louis & Western pf...... 2,915,000 Oct. 16, '11 1 es ee ee 10% ee seaede 
i iomiwée as ee Toledo, St. L. & W. pf., cfs. of dep... 7,085,000  ...... ne ee “es i 11 ad . : 
96% Jan. 11 9% Jan. 6 Twin City Rapid Transit.......... 22,000,000 Jan. 3,°16 1% @Q 96% 963% 96% 4+ % 100 
bbanee ee eeecees Twin City Rapid Transit pf........ 5,000,000 Jan. 3,°16 1% Q ee e« y ‘ i 
UN NDERWOOD TYPEWRITER... 8,500,000 Jan. 1,'16 1 Q oe ee 86 ee Soe 


“1-2 co- 
© 





110 110% Jan. 19 U ~- rwood Typewriter pf....... 4,500,000 Jan. 1,'16 1% @Q 110% 110% 110% + % 100 
9% 8% Jan. 5 Union Bag & Paper Co.......... iin ee aaknes es eo 7% 7% 7% % 1,000 
31% 29% Jan. 15 Unien —- & Paper Co. pf......-..- 11,000,000 Oct. 15, ‘12 1 ae 281, 28% 228% — 1% 200 
141% 140% Jan SO ED o.606e0ece0. ececes+ 222,291,600 Jan. 3,'16 2 Q 138 155% 186% 1% 21,115 
81'4 83% Jan. 21 Union Pacific pf..... ose0ceeeeeense SOD Oct 1, °15 2 SA 83% 83 83% + % 1,625 
—.)0606UlUCCCté‘i Cee he's A EE Pc eee ee oe ee ee 3544 es penéae 
66% 6375 Jan, 20 62% Jan. 10 United Cigar Manufacturers........ 18,104,006 Nov. 1,°15 1 Q 63% B2% 63% + 1% 600 
110 110 Jan. 3 109% Ja ) United Cigar Manufacturers pf..... 5,000,000 Dec. 1,°15 1% =6Q .- .- 109% ee ‘ , 
10'4 9% Jan. 4 My Ja , United Cigar Stores............ ee. 16,786,100 Nov. 15, °15 1% Q 95% D% 955 se 8,555 
12% 11% Jan 8 11% Jan. 6 United Cigar Stores pf.......e0.... 2,300,000 Dec. 15, 15 ix Q 11% 11% 11% os 100 
20 25 (Ja 5 22% Jan. 18 United Dry Goods.......... ere. marr re me “2% 225% 22% — 24% 100 
75 71% Jan. 10 70 Jan. 6 t nite 1 Dry Goods pf........ss000-+ 10,844,000 June 1,'14 1540s T1% =O 70 — 1% 400 
168 149'; Jan. 17 138 Jan. 19 United Fruit Co.......... -eee+. 56,594,300 Jan. 15,16 2 Q 14915 188 138% 24 12,190 
30% 21% Jan, 4 174% Ja i4 Unit ed I ‘allways Investme nt Co. occe 20400000 8 occas ‘ me 20% j158 18 - 1% 1,54 
49% 9 4 Jar 2414 Jan. 20 United R iys Investment Co. pf. 15,000,000 Jan. 10, 07 2% co 38 O44, 34% %— 1% 1,600 
217% <0 Jan. 3 21 Jan. 21 U. S. Cast Iron Pipe & Fy. Co...... 12,106,300 Dec. 1, '07 1 22% - 21 214% — %& 1,800 
> 55'4 o1M, Jan . 49 Jan. 11 U. S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 Apr. 15,'14 1 va 51 50 50 ee 500 
3% 47 Jan. @ 4i Jan 6 United States Express......eeeeeee 10,000,000 May 15,'12 3 il ee ae 47 os osance 
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New York Stock Exchange Transactions— 


Rance 


ext 
Helr 
Sloss 


of Ne 


Ending Interlocking 
Bank Directorates 


Continued from Page 118 

eome back to their desks day after day to turn 
from $50 to $300 gold over to their secretaries, to 
be deposited to their account or changed for pa- 
per money. But such earnings are small by com- 
parison with the regular income of these men. It 
ean be spared without inflicting any hardship on 
them. 

A great many 
directorates at the annual meetings held by direc- 
tion of the law on the second Tuesday in January, 
but many of the men affected preferred to wait 
as long as possible, which will mean the holding 
of some special meetings 
successors. The recent 
ment has been toward cor 
the boards will be smaller 
becomes effective. A 
tendency is supplied by the 
merce, which had at one time a board of forty- 
nine, but which has reduced this by the simple ex- 
pedient of leaving vacan 
unfilled to twenty-one 
THE LAW 

The essential pa 


bearing on interlocking dire 


changes were made in banking 


ater in the year to elect 
in bank manage- 
centration, and of 
prohibition 
of this 


tende ney 
most 
when the 
good illustration 


National Bank of Com- 


es caused by resignations 


its 


fol- 


the ¢ layton 


iaw 
torates reads as 


lows: 





$130,000 

HUDSON COUNTY, N. J. 
Gold 412s 

Due July 1 


Price to yield 4.15 


Remick, Hodges & Co. 


c L chenge 
st., New York 
RE. TAY & CO., 


1955 


bers Ne 
14 Wall 
ent R. B. stON 


“orrespome 





Amount 
Capital 
Stock Listed 


TOCKS 


COO On) 
(Onn Ono 
) 


SON soo 


-¢, ore 
‘ yO 
et 


, OOO en) 
SOOO OHO) 


LOG 


1,047 


DOO G00 


Sa 


13.500.0K00 


Owing to the strict limitation 
bank’s field, it has been ¢ 


istomar 


institutions to provide adjuncts in the 


or trust 


A profita 


co ild not 


security companies, companies, 


ble piece of business which the bank 


handle could be turned over to one of the associated 
these connections will 
ith 


bank 


co! Some of 


panies. 


v broken to comply w the law. 


cases decision as to which shall r 


attention will be easy for the interlockin 
because of their more intimate 


th one bank than with another. 


A Traffic Gauge 
Car movements on the Pennsylvania Railroad 


Lewistown Junction: 


we 


Analysi of 
movement for the above period: 


the comparative total loaded 





HIGH GRADE INVESTMENT SECURITIES 


Knauth-Nachod & Kubne 
15 William St., New York 





of a national 
for the larger 


form of 





— 





The Outstanding 
Stock Movements 


e¢ common hus 


owners rose and 
poration 

busines 
d profit 
treasur} 
‘der: 


e con 


reet look for 
T it da. 4 
good autho 
transactions 
the 
ad ugype 


the 


price 
t that 


than 


a ony 


was impo 


how bad 


rying to explain 








Public Si } 
& Indu: 


Yielding fr 


Corporation 


ia! Bonds 








/ 
esl 


& Co. 


Estabrook 


. ck Exchange 
t change 


Mer 


24 Broad 


ot 
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Stock Exchange Bond Trading 


Total Sales $24,010,000 Par Value 





Week Ended January 22 






































. Mis 7. La Sales Hich. Low. Last ales H I 4 
| pn = winn & a .? r : ’ 34 So. Pacific ref , 7 0 
a . o ‘ Col . y i” i Min ts . ref. 4s 56 4 ; > fi 4 ; 
A uska ( 1 fut 4 ‘ ) A 100 1 } M x St. L. con. 5s SO% 3% | «88% ‘ So. Pac., 8. I #s. § . 0 ’ 
! ‘ . "a 2 M 4 M.cn.4s. 93% 9% 95% ) n R i 72 7 
a 7 Mo E. ist 5 88% 88% 8 o. I t. J $ . 5 
id l | M Ix & O. Ss 66 ry » 4 i. Gas & I 4 ) % 
$ I ™ , ” ong | H 75% 75% ata 
: . 4 { ' T. 244 50 4 ~ 
» 1 I T. ref. 4 2 m4 J “.6 
; - | ( | 10 
' ’ ey | j Ra 42 2 at ’ 
1 © Tr. 5s 66 65 > Co 22 2 2 ‘ } 
, I ; » y 74 ” | 5 
f 1 
} f 7,7. R. 84 6 8 
| = ' , 
A Li 4 45 44 
, » “4 > 
A { ; | ‘ 4 ) 4 th’, ; : 
i ‘ I os ii 4 45% = 4 ‘ 
, os, t 45°, 4 § z 2 
‘ ; | ! 
A . I ‘ 4 | 
’ ' ‘ iA § 
A ° a 
> A ‘ <x of 56% 5% 4 
’ | i 4 i , ‘ 
' { ) 
: 107 D 
| | R. R. 4s. 7 K } 
ree 
on . | 
A 
‘ 3.10 , | 
, } 
A P a ) | 
: 1 1 ; 29 | ) 
@ ; , ’ yn I 4 
A r) 
; ‘ ‘9 2%, » nm P ‘ 0% 
i 2 . UL. RR 4 ‘ 4 4 
3 A ; ‘ ; 2 
1 | . 3 ce J - 7 
t - i 
| , ; } 
r ‘ | . 
: | 5. § 414 104 
| S4 ‘ 
. . | : . 9 9 ? 
j ‘ 5 o a rl , 102 102% 
v | | . 7 
; 1 My ‘ ; - | 1 C8 89% 8&9 9 
! : | 1 1%.10 ’ 4 j _ 2 ' 9 { 
, } : | 4 & I a 1 
l j 4 ‘ s j mian I 1 y2 98% 8% 9 
! | 4s * s 2 > 
| ta I 4 4 ‘ Wabas 1 rs + 104 104% ‘ 
: : | & b. 4s § & . > Wabash T. 2d y Ol, 994, 4 
‘ | W. Ist Gs.108 , 8 ¢ W. P. T. ist 4s 4% 1 
Broo ; ¢ ; , 115 2 W. P. T.1st4s % 2% 2% 627 
- :, " $ | H. & H Ww. P. T. 1st 4s, ( 
» oP 
. | ‘ ‘ ’ | . 115%, I t Ist as i 13% 1 13 ‘ 
g P. 4 ) ‘ 
s 6 Vi Hlng | H Se Ww. BP. T. int « 
I . sa o | - P 
Bust ) ; ma 6T t. 3 . oH 
‘ 7 | ’ NW. ref. 4 , 8 3 8 W. P. T. 1st 4 
B x » om | ss —_ > ° > 
- ‘ ‘ ad i Pus 1h, ity t. r. for Cen. t. r 1% 24 2% 3 
Cat , . | , . ‘ | ef. 4s : THe TH, 15 W. P. T. 2d 4s % Y% % 1 
san fe ‘ 104 —— ; ; tite ad. 5 59% ST 59% 692 W. P. T. 2d 4s, t. F % % % 15 
Ce _ : , . . N el. 4s 98%, 98% O87, 110 Wash. Term, 344s 83% 851 83% 
Ce ‘ ‘ 1% 101% . | ‘ : Vref 98 oR 98 | West. Electric £ “y 
C . , | - ‘ : . O's N. ¥ v. & B. 4 82 Bi% 31%, i4 West Shore 4s 1 
i ‘ : 1 
c “4 ; 1 4 . - _— og. Fa Pr. 5s..101 101 101 1 West Shore 4s, reg 89% 89% 89% 
Cc J s.-1 1 . » No x W. ext. Gs..121 121 121 i West. Maryland 4 72 711% 7 4 
ct , ’ » | - v8 ew Riv. 6 120 «120 1 W.N.YL&P BT $ 
Cent ) . » | pe " W. gen, 6s 119% 17 WN. Y. & P. ! 
> Cc I ‘ i% . is . a 9 ‘ ” 4s 93% 73 Ww. t re I at 
Che & ¢ , ) ) 1 —— & W. cv. 44s..120% 118", 1 79 W. U. Tel y 16 
Che ‘ ‘ ‘ . . . Vv. 10-20 4s.119% 119 ) i W. EB. &M 2 
Che & Oh ‘ l*s ’ ' : ' . il 4 90 » ») 10 Wis. Ce ; 
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After the War ar— What? * 


larger than the increase in the total 


‘(ports to all countrie n 1915, as co 
| 


pared with 1913, and very nearly as 


1915, as compared with 1914. A compared 


with 1913, it will be observed that our ex 


ports in 1915 to South America, Centra 
America, Mexico, and Canada actually de- 


; } : O11 
clined, and, as compared with the 191 
period, two months of which were covered 


by the war, that there was a slight decline 


in our exports to Canada and to Central 


America and Mexico, and a substantial in- 
crease in those to South America. 

This phenomenal increase in our total ex- 
port trade during 1915, therefore, was ab- 
normal, both in the character of the com 
modities exported and in their destinatior 
After the war is over Europe will presuma- 
bly discontinue, or greatly reduce, her im- 
portations from the United States of most 
of the articles which figured so largely ir 
the great increase of 1915. As her need 
tend to become normal again she will im- 
mediately endeavor to resume her old-time 
trade connections, both import and export, 
at least in so far as the trading centres are 
in countries that were friendly or neutral 
during the war. In seeking to re-establish 
these connections the merchants of the 
belligerent countries will be strongly backed 
by their Governments, which the war will 
have made more socialistic and more 
aggressive. They will have a great advan 
tage in the fact of long-established business 
relations, and in the fact that the war trade 
will have been to such a large extent ab- 
normal, both as regards the products dealt 
in and the parties to the trade. 

Europe’s banking machinery in South 
and Central America, although it may not 
be very actively functioning in these trying 
times, still exists, and will be ready to re- 
sume its former activities .s soon as peace 
is declared. According to the recent report 
of William H. Lough on “ Banking Opportu- 
nities in South America,” published by the 
Bureau of Foreign and Domestic Commerce, 
there are five distinctively British banks 
in South America, three of which were 
founded over fifty years ago. Together 
these five banks have in South America 
seventy-nine branches, capital and surplus 
of about $63,000,000, and deposits and cur- 
rent account credits of nearly $250,000,000. 
They have an established clientele of long 
standing. 

On the basis of London Stock Exchange 
listings British investments in Latin Ameri- 
ca early in 1914 were computed at nearly 
$6,000,000,000. Germany also has a large 
number of banking establishments in South 
America and heavy investments. Accord- 
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1 "Agger ey a of THE LAND of Romance~ = 
\ New Orleans Clings to Her Ideals 


As the Vine to the Tree 


See this romantic ald city and 
its beautiful environs 
EN ROUTE TO 


California 


Through the Land of Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 
bibs Cliff Dwellings 


Train Service all that Heart 
Could Wish « Appetite Desire 


<8 — WASHINGTON-SUNSET ROUTE 
- 


: }33. 364. 1158 Broadway. 
— OFFICES: » Ave. at 29th St. 
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to Mr. Lough’s report she has about foreign fields and to “ 
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tie them up” com- 


half as many branch banks as England, mercially and financially with the United 
about one-fourth as much banking capital, States, and the slowne 
and somewhat less than half as many de- cently reorganized banking system and our 


posits. United States investments in South American discount market must grow, as re- 
America are very small as compared with  gards international business, if it is to have 
those of England and Germany, while only roots that are strong and grow deep. 
one American bank has established branches The nited States has before it a gr 
on that continent. These branches are only opportunity. Much depends upon the fore- 
fi number, and the oldest of them is ig) ith which Americans prepare the 
but a little over a year old. selves to meet the tremendous readjust- 
The conclusion seems clear that the war ments that will be demanded at the close o 
will need to be very long and very disas- the war. That will be the supreme test 
trous to England, and American merchants, Now is the time to build for the future, and 
bankers, and investors will need to be much to avoid paying too much attention to im- 


more active and far-sighted in their ex- mediate profits. New 


ploit 


ation of South American opportunities expected to succeed to 


than they have been in the past, if London the world’s financial 
is to yield to New York her financial prem- some time to come; dollar exchange will not 
iership for South America. at once take permanent rank ahead of ster- 


t 
D 


are 


ss with which our re- 


York can hardly be 
London’s position as 


centre, at least for 


Other obstacles to New York’s becoming ling, or even along side it; none the less, 
ermanently the world’s financial centre if the United States refuses to be blinded 


its great distance from the financial by the glamour of large immediate profits 


markets of Europe, America’s small mer- from a type of trade that is necessarily ab- 
chant marine, its provincial protective tariff normal and temporary, 


policy, 


of 


both in foreign languages and in commerce a long step forward 


and 


international finance to go into these financial leadership. 


and if she seriousl) 


the absence of an adequate supply turns her attention to the opportunities now 
men possessing the necessary training open to her in Latin An 


erica, she will make 
in the direction of 














124th Annual Statement 





INSURANCE COMPANY 


OF NORTH AMERI 


OF PHILADELPHIA, PENNA. 





ASSETS 

EO ETE ee a?) ee Te ee eee 
First Mortgages on Real Estate.. ..... agra 
Philadelphia, New York and other City and State Loans. Taree 
Pennsylvania, Philadelphia & Erie, Lehigh heed and other 

Companies’ Bonds and Stocks.................0eeeeeeee. 
Cash in Bank and Bankers’ Hands...................ceeeecee 
Marine Premiums in course of collection ................... 
Fire Premiums in course of collection................. eae 
Accrued Interest ........ 


Re-insurance Claims on Losses Paid... 


LIABILITIES 
ee ere ee 
Reserve for Reinsurance... 

Reserve for Losses 


Reserve for T anes. : | ; ay os ; os adie. 175,000.00 
All other Liabilities... Seal shih aids haa te Ac Xb asa Geesecaa ee ee 196,220.23 
Cee i ee eee ee 580,043.40 
Conflagration Fund ...... Sie a ata aiar d'alal 6 alkane Sea aera mateo a 500,000.00 
Surplus over all Liabilities. .. 5,000,000.00 
$20,838, 150.21 
Surplus to Policvholders, Losses Paid Since Organization, 
$10,080,043.40 $176,208,840.15 
EUGENE L. ELLISON, 
President, 
BENJAMIN RUSH, T. HOUARD WRIGHT, 
Vice-President. Secretary and Treasurer. 
JOHN O. PLATT, (;ALLOWAY C. MORRIS, 
2nd Vice-President. Assistant Secretary. 
SHELDON CATLIN, JOHN KREMER, 
3rd Vice-President. Assistant Secretary. 





DARBY, HOOPER & McDANIEL, 
Maneers Fire Department, 
59 JOHN STREET, NEW YORK. 


PLATT AND FARNUM, 
Managers Marine Department, 
27 WILLIAM STREET, NEW YORK. 


JONES & WHITLOCK, 
Special Agents, 
1 LIBERTY STREET, NEW YORK. 


CA 


January 1, 1916. 
$305,682.20 
177,724.25 
2,047,469.00 


14,483,207.80 
1,429,693.06 
617,830.44 
1,490,846.79 
194,018.95 
91,977.74 


$20,838,450.21 
$4,000,000.00 


8,171,046.58 
2,216,140.00 
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